Volume  20,  No.  52. 


CANADA 


MONTREAL,  FRIDAY,  MAY  27TH.  1932 


TORONTO 


10c.  A  COPY,  $3  A  YEAR 


Investment 
Opportunities 
of  Today 


Investors  can  now 
employ  .their  funds 
for  a  long  period  at 
fixed  rates  which  are 
high  compared  with 
rates  of  recent  years. 

Our  services  are’ 
available  to  in- 
vestors  in  any  part  of 
Canada.  Address 
our  nearest  office: 


A.E.AMES&CO. 

LIMITED 

E*tahU$hed  t8$9 

rTerofita  MONTREAL  N«w  Vark 
Vancauvar^  Vtelarla  Lankan.  Eng.' 

POWER  TO  SPEND 
ABOUT  $1,250,000 
1932  EXTENSIONS 


j  At  the  Lookout  | 

GOVERNMENTS 
CAN’T  SPEND  WAY 
TO  PROSPERITY 

Ottawa  Fared  With  Same  Con¬ 
ditions  As  Individuals  And 
Corporations 

NO  MORE  BONUSES 

Minister  of  Finance  Takes  Firm 
Stand  In  His  Effort  To  Make 
The  National  Budget  Bal¬ 
ance. 

j  Under  the  lash  of  stern  necessity 
jthe  Federal  Government  has  e\i- 
|dentJy  been  driven  to  a  realization 
j  of  the  hard  fact  that  envernments. 

I  the  same  as  indi\1diials.  cannot 
I  .-pend  their  way  to  prosperity.  Just 
las  individuals  and  corporations 
]  .nust,  in  order  to  preserve  their  eco- 
jnomic  haiance,  control  expenditure.^ 

I  in  relation  to  income,  so  must  gov- 
lernments  likewise  curtail  and  re¬ 
trench.  because  they  are  dependent 
I  for  their  funds  on  taxes  which  mu.-t 


More  “Fashions  in  Fakes” 


DIVERSION  RIGHT 
OF  BEAUHARNOIS 
IS  HELD  SOUND 


EXCHANGE  IS  NOT 
NOW  A  FACTOR  IN  j 
BRAZIL  EARNINGS 


NEW  ISSUE 


Likely  Above  .Same  Month 
I.ast  Year 

REDUCING  EXPENSES 


Secretary  of  State  Cahan,  an-  April  Earnings  Figure*  Indicate; 
swering  Demand  for  Royal  i  Sound  Improvement  In  Oper- ; 
Commission  Ask*  Debenture-  ating  Ratio  —  Hopes  For 
holders  Be  Given  Free  Hand  Return  To  Cash  Dividends 

Ottawn  Burp;tu  The  Financial  Times 


I  There  are  few  in  the  business  and  financial  world  who  adapt  them-  n^vvmTW-  nT\  i  rivv  T^AnmiTmT/in’ 

!  solves  more  quickly  to  changing  conditions  than  the  fake  promoters  and  IC  |||7|  ||  \f||lMl|  l/UA /||  L  Al/ll|l|yf  V 

I  stock  racketeers.  The  latest  game  reported  to  The  Financial  Times  by!  |lj  flljLl/  iJvUliI/  Dli/iCilii  LliiltlllllUu 

I  the  Better  Business  Bureau  has  to  do  with  the  estahli.-hment  of  new  |  _  :  _ 

'industries,  Sever.al  of  the  larger  -towns  in  Quebec  have  already  been  i  ^  ^  j*  :  A. n....:....  1V/la»  i 

I  approached  with  proposals  to  establish  silk  mills.  Such  proposals  should  I  Government  Will  Impose  Condi-  Q  na  ^  lU  ^ 

I  be  examined  very  closely.  The  racket  is  a  very  clever  one.  tions  When  Application  Made  Likely  Above  ,oame  iVlonth  ( 

I  The  facts  being  capitalized  include  the  following;  —  (1)  Jhe  silk  mdus- !  For  Additional  Rights  I.ast  Year 

;  try  in  Canada  (until  recently  at  least)  has  continued  very  prosperous.!  - -  - 

(2)  There  is  a  desire  on  the  part  of  towns  without  silk  mills  to  .share  in  ■  MO  IWrFRFFDFlQr'F  REDUCING  EXPENSES 

the  development  of  the  indu.sfry.  (.3)  There  is  the  unemployment  which  IIN  I  tKr tKC-nt-C.  _ v. _  , 

increa.ses  the  appeal  from  the  standpoint  of  aiding  local  prosperity.  (4)  It  _  ,  i  c.  .  FimiM,.  Tnrlt^stA ' 

can  be  pointed  out  that  American  industries  are  establishing  in  Canada  Secretary  of  State  Cahan,  an- 1  April  Larmng*  Figure*  Indite  ■ 
because  of  tariff  increases.  swering  Demand  for  Royal  |  jound  Improvement  in  CJper- 

But  the  silk  industry  in  the  .New  England  States  has  gone  to  pieces  Commission  Ask*  Debenture-  ating  Ratio  —  Hopes  For 

very  badly  and  that  is  the  crux  of  the  proposal  which,  as  laid  before  one  holders  Be  Given  Free  Hand  Return  To  Cash  Dividends 

of  the  municipalities,  is  as  follows;--  _ _ _ _  _ 

\Vc  will  establi.sh  within  the  Municipality  of  the  Town  of .  a  Ottaw,  Bureau  The  Financial  Timea  Witi  the  milrels  holding  steady  at  | 

Mill  for  the  weaving  of  Pure  Silk  and  operate  the  same,  the  equipment  Ottawa. —  That  the  Bennett  gov-  above  7.50  cents,  having  been  in  ex-  I 

to  c.on.si.st  of  Sixty  lysoms  with  all  the  nece.ssary  Wanter.s,  \Vinder=,  ernment  expects  the  Bcauharnois.  cess  of  8  cents  this  month,  it  appears 

Quiller.s,  Extractors  and  all  the  ifeces.sary  equipment  and  part.s  for  the  r,nc(i  it  has  attained  a  position  of  likely  that  Brazilian  Traction  will  be 

completion  of  the  plant  with  a  capacity  of  10,000  to  12.000  vards  per  week.  financial  ability,  to  seek  further  able  to  calculate  its  dollar  earnings 

The  apprai.sal  value  of  the  plant  is  $.55,000  and  the,  e.^’imated  cost  of  water  power  diversions  in  the  Sf.  for  the  month  of  .May  on  a  higher  i 

Cu.stoms  and  Freight  charges  is  $12,000.  Lawrence  was  pretty  well  indicated  average  level  for  the  milreis  than  ' 

We  would  organize  a  Gompany  under  the  laws  of  the  Prn\'’;nce  of  jj,  parliament  by  Hon.  C-  fnr  the  corresponding  month  of 

Quetec  with  an  authorized  Capital  of  $100,000  Preference  Stock  and  100,000  pahan.  secretary  of  state.  This  will  be  the  first  month 

of  no  Par  value.  bahan,  who' has  had  charge  fer  nearly  4  years  that  Brazilian 

,  Of  the  stock  issue  we  would  take,  for  the  plant  55,000  of  the  (Tomm.on  Cabinet's  dealings  with  this  ''  '•1  have  beeji  in  a  position  to  con- 

Stock  and. for  the  Custom.s  and  Freight  charges  the  cos»  in  Preference,  question  ur'^ed  that  the' holders  of  ''®Ft  its  earnings  on  a  higher  aver- 
m  .V,  1  ,  1  .  K  K  ,  .u  .  'he  now  defaulted  Bcauharnois  de-  age  loyel  for  the  milreis  as  eompar- 

\\  e  would  ask  the  local  people  to  subscnb°  for  th..  purposes  of  bentures  be  given  a  free  hand  to  corresponding  period  of 

Working  Capita!  only  the  sum  of  $30,000  of  the  Preferenc  e  stock,  being  j,  the^company's  affairs  in  order  preceding  year,  and  the  com- 

‘  P“'’  f""*'  He  made  this  appeal  in  speaking  toirarison  of  gross  ^d  net  earnings 

Owing  to  conditions  in  the  silk  industry  in  the  United  .=:tales — where.  ,  Progressive  demand  for  a  legal accordingly  be  of  material  in- 


Ottaw*  Bureau  The  Financial  Time,  Witi  the  milrels  holding  Steady  at  ] 

Ottawa. —  That  the  Bennett  gov-  above  7.50  cents,  having  been  in  ex-  I 
ernment  experts  the  Bcauharnois.  ress  of  8  cents  this  month,  it  appears  j 
once  it  has  attained  a  position  of  likely  that  Brazilian  Traction  will  be  I 
financial  ability,  to  seek  further  able  to  calculate  its  dollar  earnings  ; 
water  power  diversions  in  the  St.  j  for  the  month  of  May  on  a  higher  i 
Lawrence  was  prettv  well  indicated  i  average  level  for  the  milreis  than' 
this  week  m  parliament  by  Hon.  C- 1  for  the  corresponding  month  of 


H.  Gahan.  secretary  of  state. 


in.31.  This  will  be  the  first  month 


Mr.  Cahan.  who' has  had  charge  for  nearly  4  years  that  Brazilian 
of  the  Cabinet's  dealings  with  this  '''H  have  bee^  in  a  position  to  con- 
question,  urged  That  the  holders  of  vert  its  earnings  on  a  higher  aver- 
fhe  now  defaulted  Bcauharnois  de-  for  the  milreis  as  eompar- 

bentures  be  given  a  free  hand  to  cd  ^if'>  fhe  corresponding  period  of 
put  the  company's  affairs  in  order,  fho.  Prerding  year  and  the  eom- 
He  made  this  appeal  in  speaking  tolPanson  of  gross  ^d  net  earnings 
a  Progressive  demand  for  a  legal  accordingly  be  of  material  in- 


he  paid  out  of  the  .smaller  incomes  it  is  said,  looms  are  .selling  for  approximately  the  price  of  junk— the  plant  test  of  the  Bea.uharnoi.s  charter  and  \  if  est  as  giving  a  clearer  concep- 


siirplii.=p.s  of  individuals  and  referred  to  would  have  merely  a  nominal  value  even  though  it  might  he 


I  corporation.= 


Royal  Commission  investigation 


appraised  at  $55.onn.  The  amount  of  duty  is.  therefore,  al.so  questionable  -^Ip  ^j,p  *30  nnn.nnn  de 


tion  than  has  so  far  been  indicated 
of  the  extent  to  which  actual  oper- 


Two  or  three  events  during  the  I*  "ould  appear  that  practically  all  of  the  cash  involved  would  he  put  np  |  henture  issue 'and  the  distribution  ^li"^  results  of  the  big  South  Am 
session  now  closing  lead  to  the  con-  locally  to  the  extent  of  .$.30,000  while  the  promoters  would  take  preferred  ,vip  nrnrppds  thprpof  '  erican  utility  have  been  maintainei 

_ _ _  , _  _  _ I  _ ij  _ L’'  t.  othpruisp  TnHiratinnR  arp  tha 


I  elusion  that  failing  revenues  have  stock  for  the  customs  and  freight  charges,  and  would  retain  control  of 
caused  a  switch  from  the  principle  the  whole  proposition  through  55.000  shares  of  common  stock  taken  in 
on  which  the  government  was  elect-  exchange  for  the  plant. 


“When  those  additional  diver¬ 
sions  are  authorized."  said  Mr.  <  a- 
han,  “Parliament  may  within  the 


erican  utility  have  been  maintained 
nr  otherwise.  Indications  are  that 
average  quotations  for  the  milreis 
during  May  will  he  somewhere  in 
excess  of  7  cents  as  compared  wi-th 


ed  in  1931,  in  the.  view  of  the  par-  The  silk  industry  in  Canada  has  had  a  very  important  expansion  during  .Uo  nrpKPnt  Beauharnois  r  ‘  lints  f  .f^P^red  wi-th 

liamentary  correspondent  of  The  the  past  couple  of  years.  The  Financial  Times  understands,  however,  that  ip^^jcraHnn  nlace  anv  terms  !  in  average  rate  of  6. h8  cents  m  .May 

Financial  Times.  First  of  all,  the  '♦  is  now  facing  a  condition  of  over-production,  and  it  is  doubtful  if  there  „  ^rnnt  that  it  I 


plan  to  create  emploj-.nent  hy  build-  is  room  for  additional  mills  at  the  present  time  e^en  under  the  best 

ing  public  works  had  to  he  abandon-  auspices  Municipalities  approach^  In  connection  with  projects  like  that 

ed.  Even  tf  the  federal  treasury  outlined  should,  therefore,  examine  the  credentials  of  the  promoters  and 

could  have  held  out  under  this  pol-  ♦he  details  of  their  proposals  very  closely  before  parting  with  any  real 

icy.  the  provinces  and  municipalities  money. 


conditions  upon  the  grant  that  it 
may  see  fit.  First,  however,  we 
must  have  a  company  able  tn  func¬ 
tion  in  a  proper  and  efficient  msn- 


Some  indication  of  how^  operat¬ 
ing  results  of  Brazilian  compare 
with  last  year  can  he  obtained  from 
the  monthly  statement  for  April 


could  no  longer  stand  the  drain  and  | 
“TT  ~  ■  and  the  thing  had  to  he.  stopped. 

Montreal  Utility  Announces  Pro-  And  now,  as  parliament  prorogues, 
gram  of  Elxpenditures  Gas  ’♦  's  increa.singly  apparent  that  the 

And  Electricity  Services 

_ _  Lry  $lt,ft00.oon  last , year,  will  not  be 

fMF^i^A^rirc  ni^r rene^Gfi  and  that  there  is  very  small 

INDICATES  CONFIDENCE  chance  indeed  of  the  adoption  of 

^  the  export  bonus  plan  advocated  for 

That  no  serious  concern  as  regards  I  mixed  farming  products, 
velopments  during  the  current  . 

ar  is  felt  bv  directors  of  Montreal  Finance  Minister  \ 


nor.  .All  this  government  has  done  is  [when  average  milreis  quotations 
to  give  the  company  time  an  1  to  ^vere  6.87  cents  as  against  7.27  cents 


!  City  of 

Halifax 

6%  Sinking  Fund 
Bonds 

Due  January  Ist*  1937 
j  To  yield  6% 

j  _  Circular  on  request 

\ 

H.  R.  BAIN  &  CO. 

LIMITED 

3o0  Bay  Street  •  Toronto 

i 

FEW  SEASONSIn  ” 
WEST  HAVE  BEEN 
MORE  PROMISING 

Whole  Country  Heaves  Sigh  of 
.  Relief  As  Seeding  Is 
Completed 

70  CENT  WHEAT  IS  HOPE 


TIRE  BUSINESS 
BIG  FACTOR  IN 
TEXTILE’S  YEAR 


PUBLIC  UTILITIES 
PROBLEM  AGAIN 
TO  FORE  IN  B.C. 


that  end,  my  personal  opinion  would  j  April  11^31.  a  difference  of  only  Winnipeg  Bureau  The  Financial  Timas, 
be  that  further  judicial  investiga- ;  Gross  earnings  in  April  j  Winnipeg.  —  AVith  the  seeding 

tions  ^  decJ.ne  of  141k.  while  net  i  ationg  now  virtually  complete 

Mr.  i.ahan  held  that  the  legalitv  ot  earnings  were  lower  by  les.s  than  i  .  i.  .  . 

the  Beauharnois's  rights  to  it.s  jqo/^  in  comparison  with  the  same  wheat  now-  exhibiting  a 

present  diversion  of  53.172  cubic  i  nmnth  of  last  year.  vigorous  early  growth  as  a  result 

feet  was  sound.  “Frivolous''  was  the  1  That  the  company  continues  to  re-  if  Ihe  excellent  soil  conditions,  the 
word  he  applied  to  the  Progressive  duce  operating  expenses  is  indicated  'whole  of  the  west  is  experiencing  a 
contention  that  the  present  Bpau-;in  the  figures  for  April  made  public  distinct  sense  of  relief  as  a  result 
harnois  legislation,  which  declares  ^  during  the  past  week  which  showed  of  the  success  of  the  spring  activl- 
the  work  to  he  carried  on  for  the  net  earnings  for  that  month  at  a  ties. 

general  advantage  of  <  anada,  is  i  ratio  of  55.8'7r  in  March  and  Few  seasons  have  opened  more 

void  because  the  word  "limited’’  is  for  the  first  4  months  of  the  year,  promising.  For  the  most  part  the 

used  after  the  name  of  the  Beau-  Despite  the  more  or  less  sharp  de-  weather  has  been  warm  enough  to 

harnois  Li.'^ht,  Heat  and  Power  dine  in  gross  earnings  during  April  provide  for  the  germination,  but  not 

<  ompanv.  ”  '  from  the  same  month  of  last  year,  too  warm  lo  stimulate  a  too  rapid 

.Mr  (  ahan  made  an  interesting  operating  ratio  was  well  maintained,  growth  for  the  tender  root  system  of 

comment  however  on  the  conten-  the  ratio  of  net  to  gross  in  April  the  young  wheat  plant.  Improving 

tion  that'  the  Quebec  ad  is  ultra  1931  being  60.9%.  the  moisture  situation  numerous 

Iho  rnmoanv  There  are  indications  that  the  regional  rains  have  fallen,  and  com- 


tions  are  not  now  opportune.  {showed  a  dec-line  of  14%,  while  net 

Mr.  I.ahan  held  that  the  legality  of  earnings  were  lower  by  less  than 


developments  during  the  current 
year  is  felt  by  directors  of  Montreal 


Light,  Heat  *  Power  Gonsolidated  is  Stands  Against  Bonuscs. 
indicated  in  the  announcement  hy  the 
(ompan.v  that  capital  expenditures  This  last  trend  was  shown  clearly 
approximating  $1,251,111  have  al-  last  week  when  Hon.  EMgar  N 
ready  been  made  or  are  planned  Rhodes,  Minister  of  Finance,  stress- 
Proposed  extensions  are  to  be  |  cd  the  fact  that  the  vvheat  bonus 
effected  in  both  the  electric  and  'had  not  been  renewed  this  year.  Ad- 


Reports  of  Other  Companies  In-  j  West  Kootenay  Power  Opposes 


dicate  Higher  Elamings  From 
Other  Lines 


Establishment  of  Civic  Plant 
By  Grand  FoTk* 


INVESTMENTS  HOLD  UP  ?  I  ENDANGERS  CHARTER 


etierten  in  horn  tne  electric  and  nan  not  oeen  renewed  tnis  year.  Ad-  Two  factors  lend  interest  to  the 

gas  departments  of  the  utility  com-  dressing  the  House  of  Gommons.  _ _ _ _ i-. 

panv.  These  include  additions  fo  Mr.  Rhodes  made  some  pointed  cri- |  ^  ^  Domi- 

transmjssion.  siibstatinn  and  dis-.  ticisnis  of  the  honiissing  theory.  A  j Textile  Co.  Ltd.,  which  is  ex- 


Vancouver  Bureau  Tbe  Financial  Tiraec 


to  Air.  Rhodes  made  some  pointed  cri- i  .  ^  ljjuh-  porks  dty  council  to  establish  a 

is-,  t.icisms  of  the  honussing  theory.  A  j Textile  Co.  Ltd.,  which  is  ex-  power  plant  of  its  own  has  brought 
to  bonus  on  fish  had  been  propos^  by  |  pe.cted  to  be  ready  for  publication  the  public  utilities  problem  to  the 


Vancouv'er — Propn.=a,I  of  the  Grand  tion  that  the  Quebec  act  is  ultra  1931  being  60.9%. 


vires  because  it  gives  the.  company  |  There  are  indications 


lie  right  to 'sell  Tn  ferritorv  within  i  higher  quotations  on  Brazilian  ex-  Paratively  heavy  downpours  have 
I  41  mile  radius  of  the  town  of  |  change  are  likely  to  he  maintained,  been  experienced  in  some  localities 
L  wh  eh  ma  be  n  the  the  economic  skies  in  the  coun-  i  where  they  were  needed. 

-nitPd  'Smtes  He  did  not  heli«vp  try  brighter  at  the  moment  than  they  j  Under  the  present  favorable  con- 
nited  btaie^  He  did  not  t^ei,  v  e  ^  .some  time.  This  !  ditions  it  is  regarded  as  unlikely 


about  $851,111  in  the  Klectrieal  De-  Liberals.  within  the  course  of  the  next  week-  |  foi^e  again  in  Briti*'  '.Columbia 

rartment.  and  additions  to  gas  •T>eavtng  aside  the  question  wh^  , he  improved  showing  made  bv  .Mont- 

mams  and  low  pressure  service  fher  n  bonus  is  or  is  not  in  itself  $  j- 

pipes  to  the  extent  of  about,  ^4'>0,00n  sound.”  he  said,  *‘if  you  bonus  fish  ^  t  anadian  Cottons 

in  the.  Gbb  Department..  3'ou  must  bonus  the  products  of  the  newly  inaugurated  policy  oi 

Practically  all  of  Ihe  huge,  con-  farm  in  toto.  Indeed.  I  do  not  see  directors  in  declaring  the  ID-o  Quar* 
struction  appropriation  will  he  spent  ’  how^  a  bonus  could  be  Inxiited  to  dividend  on  a  cents 

within  the  metropolitan  district,  as  that;  there  is  no  reason  why  it  and  oO  cents  from 

extensinri  in  piivver  supply  will  be  should  not  go  into  the  realm  of  the  ui'Ciii'iD'i- 

provided  hy  the  Beauharnois  plant  fore.vt.  tf  you  do  that  >-ou  will  run  the  better  results  reported  by  the 
which  is  under  enntraet  to  deliver  into  a  sum  of  money  which  thel*’*'"^’  J"”  'cgo'PS  cotton  textile  or- 
sonie  25.111  h.p.  in  Ortoher  of  this  Itreasury  of  this  country  cannot  pos-  raised  hopes  among 


Protest  against  (he  plans  of  Grand  United  P’aie 


F'orks  was  voiced  by  l/vme  <'anii)- 
bell,  general  manager  of  the  West  I 


Beauharnois  which  may 


Under  the  present  favorable  con¬ 
ditions  it  is  regarded  as  unlikely 


.,  ,  „  J  thol  tViic  fart  nave  oeeil  lor  souie  nine.  l  ins  -  ir  nc  uuiuieiv 

the  courls  would  hold  h  .  jop  balance  of  this  j  that  the  west  will  encounter  any 

made  the  Quebec  law  ultra  vire.  -,,ii,.-,i=  r>r,nvovoir>Ti  n-iii  nnt  he  '  seriou.s  soil  blowing  this  seaRon.  The 


year.  f^nme  two  miles  of  110,010- 
volt  transmission  line  will  be  built 


sihly  provide. 


I  do  that  >-ou  will  run  The  better  results  reported  by  the  independent  hydro-electric  plant  of 
of  nione.v  which  thel*’*'"^’  IcsotPS  cotton  textile  or-  its  own  would  he  to  violate  the  terms 

IS  country  cannot  pos-  ho'-e  raised  hopes  among  (,f  the  Water  Art,  and  that  such  a 

I  .shareholders  of  Dominion  Te.xtile  precedent  would  upset  the  basis  of 


.As  a  matter  of  fact,  to  be  logical  that,  when  the  statement  of  the  pyt,|jp  utilities  control  on  British 


to  connect  Beauharnois  power  house 'in  the  matter,  if  vou  are  going  to  company  i.s  made  public,  it  wull  show  Columbia.  .  .  ^ 

with  the  present  Gedars-Atwater  !  bonus  every  activity  in  a  dull  per-  fumilar  expan.sion  in  profits.  For  q-j,p  brought  up  by  Mr  Vancouver.  —  National  Utilities  niay  see  their  way  clear  to  pa>ing  seventy  cent  wheat.  Any  more  lu- 

transmission  line.  iiod  to  carry  it  through  until  condi-  emded  Jlarch  olst.  1931,  Campbell,  and  which  the  provincial  t  orporation  announces  that  it  will  |  another  one  or  two  cash  dividends  crative  price  does  not  appear  to  he 

Flxtensinn  of  facilities  at  Atwater  1  tions  are  better,  vou  are  iust  in-  Dominion  1  extile  reported  earnings  government  is  now  endeavoring  to  install  a  third  Diesel  electric  unit  ,  this  year  on  its  common  stock  on  m  the  line  of  vision  of  the  farmers. 

.  '  icr.nf.n.ioH  nn  it  I  equivalent  to  .$0.06  B  Share  on  its  jpmo  jg  When  a  public  utilifv  as  an  extension  fo  the  exi.sting  power  ;  the  basis  of  its  anticipated  earnings  Mith  the  west  performing  as  it  has 

I  nniinuen  n  P^ge  o  )  common  stock,  only  slightly  in  ex-  company  is  granted  a.  charter  and  Plant  in  the  city  of  Port  Alberni.  j  show  ing.  done  in  some  of  the  good  rears  in  the 

■’iPh  of  the  .$5  dividend  requirements  made  subject  to  the  control  ot  the  This  will  involve  the  construction  I  - - - - - — — - -  past  and  wheat  at  seventy  cent.s 

DrUICIAM  MAHC  ion  the  issue.  provincial  govermnent' through  the  of  new  buildings  and  it  is  estimated  '  fjwp  AnnrDC  TAD  i  there  is  a  conviction  that  a  subsfan- 

IiLTIjIUII  iTlnl/L  I  makes  a  com-  -ivater  Board,  and  proceed  'o  pro-  that  the  entire  project  will  cost  .  Kll,  l|K|JhK\  hllK  i  tial  “come-back"  will  he  effected  this 

^  Dominion  Textile  opera-  p„^er  to  a  communifv  under  about  $7i,iii.  Vlll/UllU  1  Vll  ,  fall.  At  any  rate  the  production 

TCI  CPUiIIUC  TA  Y  "’■’"s  with  those  of  the  other  cotton  ,pjg  p,-,ntrol,  should  its  investment  The  pre.sent  and  propo.sed  power  AAMYILIYAM  CTm 

ILLCrnUllL  InA  iimpanips  somewhat  difficult  Is  the  f,p  imperilled  bv  independent  power  house  structures  will  be  so  inter-  III  l|jf|l|V|l  l|V  X  I  |  lowest  on  record,  and  the  dome.stic 

substantial  tire  fabric  business  of  which  mav  sprin.g  up  without  connected  that  the  operation  staff  qf  ,hp  farm  home  will  bene- 

—  the  former  at  its  Drummondvtlle  and  ip.gai’ authority  'within  'the.  territorv  will  have  full  control  of  the  old  and  - -  |  fit  materially. 

[New  eVr  jales  lax  Is  IVIade  Sherbrooke  mills.  Demand  for  tires  serves’’  ne-v  plants  at  a  centra!  point.  Greater  Activity  Both  Steel  and'  Wp-.-  fonfirmeid 

Basis  For  Lone  Distance  rinrmg  the  past  year  showed  a  con- -  C  l  Departments  Assured  !  u-he  cron  ruiwpvs  issued  for  the 

siderable  falling  off,  and  it  mav  he  a«  -r-  .ine  crop  .sum  ex  s  issuea  ror  tne 

y  expected  that '  profits  from  this  lo  lA/a-svvIW  For  Some  Time  -different  regions  of  the  w-est  sus- 

Rur-.u  FinaTifi»i  source  for  the  fiscal  period'  just  vW  IflUSOlT  K^TTlClCllS  ww  0\lLd  - -  ,  tain  the  previous  gaod  tidmgs.  In 

Important  Jh^n^'e  closed  have  been  on  a  reduced  scale.  _  operations  for  some  |  Manitoba  conditions  are  uniformly 

were  made  tn  the  Ion'-  distanre  tele-  "'hithi''  the  decline  In  this  direc-  f  *  -  Dme  in  all  departments  for  Doml- :  good,  although  the  Swam  Rix-er  valley 

phono  tax  liefnrp  if  nacsed  tbp  hou=;e  ‘  Goii  -will  bo  offset  bv  better  return?!  ;  nton  Steel  and  Coal  rorporafion  are  in  the  nortJi  has  not  had  its  share 

1 .  w  ^  r'  •'  i  assured  by  substantial  orders  re- ;  of  the  spring  rains.  In  some  regions 

ArVmilU  drafted  the  tax  is  sim  ultimate  results  will  show.  „  ^  7^  ,,  A  C  *  J  U  'Hived  during  the  pa.st  week  both  ,  there  is  a  grasshopper  menace,  to 

nU^  Ml  annlii  ation  of  tb^T  new  six' ner  The  declaration  of  a  50  cent  divi-  Rather  Than  Work  Out  Problems  As  Suggested  by  Brad-  for  coal  and  for  .steel  rails.  i  cope  with  which  the  provincial  gov- 

rent'  sal^.r  tax  on  long  distanre'.tele-  from  investment  earnings  would  shaW  They  Want  the  Government  to  . 

nhniiP  I  'lllQ  Trlpnbnnp  material  denllne  in  pro-  t\  \  he  a  *  in  the  coal  subsid>  in  Otta^ a,  .'tizable  ;  of  poipon  bait 

.ill  nu^  '^trsi-hi  six  ner  cent  on  ^  t'ts  Dorn  this  .source.  This  repre-  Declare  a  Moratorium  shipments  of  Nova  Srota  Goal  have.  More  rain  would  be -welcome  in  the 

iiiH  r  monthix  long  '  distance  hills  !  Pints  two-fifths  of  the  total  quarter-  - - —  - -  been  made  or  are  on  the  way  to  j  broad  central  regions  of  ttaskatche- 

h-xi-eof  tlvit  cilt^  costing  less  than  i payment  and  the  last  report  of  the  Toronto  Bureau  The  Financial  Timea.  Toronto,  .Montreal,  and  Oshawa..  Oxal  j  wan  xvhere  spring  dust  storms  hax-e 

if  ,!in  'ill  u'e  even.nl  An  company  Showed  investment  income  Tomnto-The  reaction  of  offici..lR  snonsihle  tn  verv  great  extent.  Production  for  the_  current  yearicaused  some  apprehension,  but  local 


National  Utilities  to 
Extend  Alberni  Plant 

V'ancouver  Bureau  The  Financial  Times# 


suits  for  the  12  months  of  1932  hax-e  no  fears  in  this  connection, 
should  not  he  materially  beloxv  those  Some  minor  dust  .storms  hax-e  already 
for  1931  when,  it  is  estimated,  earn-  been  experienced  but  no  real  darn¬ 
ings  xvere  equix-alent  to  $1.40  a  share  age  has  been  done.  , 

on  the  outstanding  common  stock.  Throughout  the  rural  west  the 
Hopes  are  entertained  that  directors  chief  hope  is  for  a  good  crop  and 


substation  and  Lasalle  substation 
are  planned  to  the  extent  of  more  1 
than  half  a  milliou  dollars,  while  | 
changes  in  the  elerfrir  distribution 
system  w-jl)  inriude  the  complete 
rernnstrurtion  of  the  old  Gity  of 
i'erdiin  system,  as  well  as  extensive 
reconstruction  and  revamping  in 
(Continued  on  page  4  1 

Revillon  Freres  Now 
Located  at  Winnipeg 

Winnipeu  Bureau  The  Financial  -Times 


(r'oDtinued  on  page  6  ) 


REVISION  MADE 
TELEPHONE  TAX 


equivalent  to  $5.16  a  share  on  its  jettle.  Is  this.  M'hen  a  public  utility  as  an  extension  to  the  existing  power  j  the  basis  of  its  anticipated  earning 

common  stock,  onlx  slightly  in  ex-  companv  is  granted  a.  charter  and  plant  in  the  city  of  Port  Alberni.  i  shoxving. 

cess  of  the  .$5  dividend  requirements  subject  to  the  control  ot  the  This  will  inx-olve  the  construction  I  - - - - - - - 

on  the  issue.  prox-inclal  governinent  through  the  of  new-  buildings  and  it  is  estimated  nf^  ADAI7DC  l?AD 

One  factor  which  makes  a  com-  water  Board,  and  proceed  'o  pro-  that  the  entire  project  xvill  cost  ,  |v|||  pllK 

parison  of  Dominion  Textile  opera-  to  a  communifv  under  about  $7i,iii.  j  I/IVI  vrsi&ruiicr  AVI* 

tions  with  tho.se  of  the  other  cotton  .c^snuia  it=  in.-oetTnon,  The  tire.sent  a.nd  txrono.sed  power  IXARffllTTAll  CTPri 

DOMINION  STEEL 


Nfiw  6^  Sale?  Tax  Is  Made  i  Sberbrooke  mills.  Demand  for  tires 


Basis  For  Lone  Distance  !  during  the  past  year  showed  a  con- 
L4pyy  i  siderable  falling  off,  and  it  may  he 

^  j  expected  that  profits  from  this 

Ottawa  Bureau  Thr  Finanrial  Tima.  source  for  the  fiscal  period'  jUSt 
Important  changes  '-’[osed  have  been  on  a  reduced  scale. 


tions  w-ith  tho.se  of  the  other  cotton  ,{,,5  control,  should  its  inx-estment  The  pre.sent  and  propo.sed  power 
companies  somewhat  difficult  Is  the  j,p  )mpei-ii]p(S  py  independent  power  house  structures  will  be  so  inter- 
substantial  tire  fabric  business  of  which  may  spring  up  without  connected  that  the  op-’ration  staff 

The  former  at  its  Drummondx-tlle  and  i^.gal  authority  within  the.  territory  w-ill  have  full  control  of  the  old  and 
Sherbrooke  mills.  Demand  for  tires  ^  serves  7  mx.-  plants  at  a  centra!  point. 


dictated  largeh  by  the  Hudson  Bayltlielr  monthlv  long  distance  bills, 
railxvay.  by  means  of  which  the:  except  that  calls  costing  less  than  j  ■  •  - 

company  xvil)  be  in  much  closer  com-  fifteen  cents  will  be  exempt.  On  | 

muniration*  with  it«  Labrador  and  call.s  made  from  pay  stations,  the  1 
other  northern  posts.  At  the  same  rate  xvill  be  fix-e  cents  on  every  lone 
time  the  net  work  of  railways  in  the  distance  call  costing  from  25  to  81 

Peace  Rivei  legion  now  facilitate  cents  and  five  cents  more  for  each 

the  company's  ixperatious  In  the  ter-  additional  SI  ccnl.R  or  fraction 
ritnries  to  the  north  thereof. 


M'innipeg  Headquarters  of  the  w-pre  made  in  the  long  distance  tele-  j "  '  t^i  -tii'iii  In  th'®  direc- 

Rpvillon  Frcre.R  Ltd.,  the  second  ;  phone  tax  before  it  passed  the  house  it'*’’'  ^  '  be  offset  by  better  returns 


idend  from  investment  earnlilgs  xvould 


oldest  and  second  largest  fur  trad-  !  of  ronimops  this  week.  ,1-  or  rne jomi  ajix ,  me 

iP.g  company  on  the  North  American  As  finallx  drafted,  the  tax  is  sim-  "  ''itioti  • 

continent  has  been  mox’ed  from  Iplv  an  appliiation  of  the  new  six  per  !  ^i  declaration  o_  a  oO  cent  dix-i- 
Montreal  to  this  city  i  cent  sales  tax  on  tong  distance  .tele- |  oi'iy  t'"’’™ 

The  change  in  the  administration  '  phone  calls.  Telepbone  customers  no  material  decline  in  pro¬ 
headquarters  is  said  to  have  been  ;will  pay  a  straight  .six  per  cent  on  nts  from  this  lonrce.  This  repre- 

dictated  largeh  by  the  Hiid.son  Bay  Itliplr  monthlv  long  di.stance  bills.  ,  fut-s  two-fifths  of  the  total  quarfer- 

railxvay.  by  means  of  which  the:  except  that  calls  costing  les.s  than  ''' tof ’’iP'^rt  of  the 

companv  xvil)  be  in  much  closer  com-  1  fifteen  cents  will  be  exempt.  On  |ionipany  shoxxed  inxestme.nt  income, 

- O-  T  ,.nii«  frr,r„  V  statinnQ  thplof  $|21,1.>?  a*  almost  exactly  txx-o- 


Windsor  Officials  Would 
Evade  Debt  Responsibility 


Greater  Activity  Both  Steel  and ' 
Coal  Departments  Assured 
For  Some  Time 


from  other  lines  of  the  company,  the  _ _ _  _ _ 

”'T^decTa^ration''o^  a^’so  cent  divi-  Rather  Than  Work  Out  Problems  As  Suggested  by  Brad- 


f  total  income. 


shaw  They  Want  the  Government  to 
Declare  a  Moratorium 

Toronto  Bureau  The  Financial  Times, 

Toronto. — The  reaction  of  officials  sponsible  fo  a  x-ery  great  extent, 
of  the  City  of  Windsor,  Ontario,  the  1  One  aspect  of  the  surxey  of  con 


Index  on  Back  Page 


of  the  City  of  M-indsor.  Ontario.' t'hM  On'e  aspect ‘of  th'e  survey  of  con-  should  reJlect  sharpl.v  the  big 

leading  Border  City  municipality, !  dition.x  in  Windsor  that  is  regarded  :>"^[''-ets  rinorted  to  he  ,Vitr^u 

to  the  recent  surx-ev  made  bx- Thomas  I  as  especially  significant,  because  it  7'’  ^  r-/xrnnration  Reports  from  nit  nortinna  of  Aihoi-ta 

T,  J  1.  -J  ■  ,  ,  ,  .  ,  ' ..  1  -1-  the  coal  mines  of  the  corporation.  heport.R  from  all  portions  of  Alberta 

Bra^haw.  pre.udent  of  North  bas  pre  ty  general  application  is  ^  announce  indicate  favorable  crop  conditions, 

American  Life  Assurance  <  0..  came  proportional ,.x-  heavy  costs  of  i^ica-  L,7  of  an  order  bv  the  Gana-  with  rains  pavticuterlv  generous  to 

as  a  surprise  to  investment  infer-  tion.  Forty-four  per  rent  of  '' 'n't  |  Railxvays  with  Dnsco  the  south-xvestern  territory.  Farm- 

ests.  Mr.  Bradshaw-  laid  hare  the  sor  s  debt  conies  under  the  category  ; ‘  * _  .  ..oii,-  mhicr  r>rri<5i-  arc  in  tw^, 


*  ^ 


Province  of  New  Brunswick 

SH%  Bonds  .  ,  .  due  May  13.  1950 

Price:  95.60  .  ,  .  and  accrued  interest  ...  to  yield  5.90% 
Montreal  Protest.4Nt  Central  School  board 

6%  Bonds  .  .  .  due  May  1.  1937 

Price:  99.75  .  «  .  and  accrued  interest  ...  to  yield  6.05% 


(Plus  transfer  tax) 


Price:  95.25 


Province  of  M.4nitoba 

6%  Bonds  .  .  .  due  April  1,  1947 

.  .  and  accrued  interest  ...  to  yield  6.50% 

(Average  annual  yield  of  6.15%) 


Descriptive  circulars  of  the  above  issues  sent  on  request 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  Montreal 


I  of  tAxes  and  certain  excessive  ex- j  social  ebaraefer.  In  times  of  stress 
I  pendttures  bv  recent  administrations.  I  adm'.nisfrations  in  efforts  to  raise 
i  but  at.  the  same  time  indicated  xx-ays]  money  to  balance  budgets  do  everx- 
I  and  means  xvbereby  the  city  could  thing  but  interfere  with  existing  po- 
rehabilltate.  its  po.sitlon.  Almost  i  cia.l  legislation.  Eklucation.  as  such, 
immediately  after  Mr.  Bradshaxv’s  I  does  not  come  under  the  caption  of 
Burx-ey  was  published.  Mayor  Troll  i  snria.i  legislation,  but  the  educational 
made  the  proposal  to  ha.x-e  the  tjegis-  !  system  as  it  has  been  dex-e'oppd,  to 
lature  declare  a  moratorium  on  de- !  cox-er  a  great  deal  mo-e  than  essen- 
benture  principal  pa>-ments  for  at:  tial  education,  has  been  social  in 
least  three  years  ('ommissioner  I  character 

Mitchell,  who  i.s  chairman  of  the  j  M'hen  the  o'der  generation  of  to 
Finance  Committee  and  president  of  day  were  students,  such  facilities  as 
the  Ontario  Afunicipa!  Association.  |  gx-m.nasiums.  .swimimng  tanks,  cafe- 
endorsed  Mayor  Troll's  viexvs,  in  thejterias  and  recreation  rooms,  etc., 
folloxving  terms  :  etc  ,  were  the  ex-ception  High  sal- 

“It’s  the  only  thing  that’s  going  aried  phx-siral  directors  were  un¬ 
to  sax-e  this  city  and  hundreds  of  I  known  In  some  rural  schools  sec  • 
other  toxvns  and  citie.x  from  default,  I  tions  to-day.  If  the  children  live  two 
and  the  government  and  people  them- I  miles  from  the  .schnnl,  either  con- 
selves  might  as  well  knoxv  it  noxr."  |  veyances  are  demanded  to  protect 
While  a  number  of  municinalitles  .the  “tender  youths’’  from  a  long 
in  the  vicinity  of  Windsor  have  de-lwalk.  or  new  schools  are  demanded, 
faulted  nn  their  bonds.  Windsor  land  the  cost  of  education  nuittiplips 


land  the  blooming  mi'l  and  rail  mills  on  its  lOil-day  crop  m.arch. 


bond.s  are  still  in  good  standing 


;  AVhen  the  older  generation 


'Hsmlltoa  I  LocdoB.'Oar 


Calssr,  VietoHa 


Those  who  bax-e  made  a  special  dren.  they  had  to  xva.iw  magiy  miles 
study  of  Windsor's  financial  pnsi  and  secured  part  of  fheir  exercise 
tion  express  the  x-1ew  that  the  atti-  That  xvay.  The  question  has  been 
tilde  taken  hy  Mayor  Groll.  far  asked  why  children  cannot  get  am- 
from  solving  existing  difficulties,  pie  exerri.se  in  the  playgrounds, 
appears  to  indicate  a  disposition  to  '  Commenting  on  the  high  cost  of 
take  the  easiest  way  out  of  the  proh-  j  education,  one  authority  said;  “If  a 
lems  facing  the  various  municipali- i  boy  or  gGl  wants  an  extraordinary 
ties,  problems  for  which,  in  part,  education  they  should  pay  for  It,  not 
■past  administrations  have  been  re- ‘the  public.” 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  be 
forwarded  to  investors  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

MONTREAL  TORONTO  2 


<'harlottctown 


Hamilton 
New  Y’ofk 


Retina  Calvary 
London*  Eng. 
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A  CLOSE  INSIGHT  INTO 
CANADIAN  BUSINESS 

In  constant  touch  with  industry  and  commerce  from  one  end 
of  the  Domimon  of  Canada  to  the  ocher,  the  Bank  of  Montreal 
has  a  close  insight  mco  all  dasses  of  Canadian  business. 

The  Bank  mvitas  correspondence  and 
consultation  on  any  banking  mattar. 

BANK_OF  MONTREAL 

£stabli»h8d^iSlT 

Total  Assets  in  excess  of  $750,000,000 


CHAIN  LINK 

FENCE 


F^faetoHes,  schools,  tennis  courts, 
au-ns.  partitions,  manufactured  an  i 
erected  complete. 

ITrire  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

Hamilton  Toronto  Montreal 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contraeiora 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engirteers,  Founders,  Machinists  and  Shipbuildefs 

Beauchemin  &  Fils  Limited 

Froducers  of  Annealed  Costings,  Manganese  Stesl 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  IVIcGill  College  Avenue 
Phone:  PLateau  41S1 


JOHN  COTTON’S 

TOBACCOS 
“Scotland’s  Besf’ 

Mere  adjectiTee  will  not  do  justice  to  a  good  ttv 
bacco.  Mere  adjectives  may  not  even  carry  con¬ 
viction. 

But  the  fact  that,  of  fine  tobaccos,  JOHN 
COTTON’S — ^‘Scotland’s  Best”  stands  out  as  finest 
la  a  fact  more  easily  proved  by  smoking  than  by 
vords. 

In  three  strengths  —  Mild  «  Medium  ■»  Strong 
1  oimce  tin,  2Sc  2  ounce  tin,  54c  4  ounce  tin,  $1.44 

JOHN  COTTON’S  EXPORT  VIRGINIA 
CIGARETTES 
in  Boxes  of  Twenty-five  and  Fifty 

Sde  Agents /or  Canada:  CLARK,  FRUITIER  &  Co.,  LiZUltcd 
1016  Beaver  Hall  Hill  -  Montreal 


BRAZIL  STATES’ 
ESTIMATED  DEBT 
AT  LOWER  LEVEL 

Sharp  Reduction  Due  to  Gov¬ 
ernment  Decree  Enforcing 
Equilibrium  of  Budgets 


Moncton  Opposes  Granting 

Of  License  For  Bus  Line 


CONFISCATORY  TERMS 


'  Wileman’s  Review  Arrives  at 
Conclusion  That  Loan  Oper¬ 
ations  Were  Prejudicial  to  In¬ 
vestors  and  Borrowers. 

i  Initial  report  of  the  committee  ap- 
!  pointed  by  the  Brazilian  provl.Monal 
;  government  to  study  the  economic 
'  and  financial  situation  of  the  coun¬ 
try  for  the  in  year  period  to  the 
close  of  1030.  Largest  accumulated 
j  deficit  was  1.161.240  contos  for  Sao 
I  Paulo.  Rio  de  .laneiro  had  a  deficit 
I  of  2.i0,121  contos.  while  for  .Minas 
Geraes  the  total  was  124.243.  .\c- 

cordin.e  to  the  committee’s  findings, 
as  reported  in  Wileman's  Brazilian 
Review,  revenue  and  expenditure  of 
the  states  for  1030.  1031  and  1032. 

I  (latter  estimated)  compare  in  contos 
;  as  follows; 

I  1032  1031  1030 

Rfvrnue  I.IS7.540  l.lbO.467  l.022.srj 
I-xpondilure  1.216,105  1.264.415  1.604,510 


Maritime  Burtau  The  Finintlal  Time,. 

Moncton,  \.B. — .\n  echo  of  the  bus 
1  and  .  railway  co-.npetltion  is  heard 
1  here  in  a  resolution  passed  hy  the 
local  Board  of  Trade  opposing  the 
jsrantine  of  a  license  to  any  bus  line 
now  operating  over  territory  served 
I  by  the  Canadian  .National  Railways. 
'  The  city  council  had.  previously, 
I  gone  on  record  against  the  granting 
jof  licenses  to  motor  buses  out  of  this 
I  city  and  operating  in  territory  serv- 
j  ed  by  the  .National  Railways. 

The  (|ue.«tion  of  asking  the  Min- 
I  isier  of  Railways  to  have  the  powers 
of  the  Railway  Commission  enlarged 
I  to  take  in  the  resulatton  of  bus  traf- 
:  lie  was  referred  to  the 
'  the  Board  and  have  it  done  through 
j  the  Transportation  Committee  of  the 
i  -Maritime  Board. 


DUKE-PRICE  HAS 
POWERCONTRACTS 
75  P.  C.  CAPACITY 

Forty  Per  Cent.  Goes  To  Paper 
Industry  and  Balance  to 
cither  Sources 

GOOD  EARNING  RECORD 


’PEG  ELECTRIC 
APRIL  EARNINGS 
SHOW  INCREASE 

Net  Amounted  To  $156,8i 
Against  $152,161  In  April 
Of  Last  Year 


EXPENSES  REDUCED 


Dblicil  68.556 

Sharp  reduction 
deficit  for  this  year 


97,948  581,538  I 

the  combined  ! 
com  pa  red 


Net  earnings  of  the  Winnipeg 
Kleetric  Company  for  the  month  of 
with  1030  is  attributed  to  the  provi- j  AP''i!  showetl  an  increase  over  the 
sional  government  decree  enforcing  j nionth  of  last  year, 
the  equilibritun  of  .states'  budgets.  *1  decline  in  the  .gross  earn- 

The  report  divides  up  the  foreign  i^Ks  for  the  same  period.  The  net 
debt  of  the  1.3  states  tJiat  have  hor- f'’r  the  first  four  months  of 
rowed  abroad  as  follows,  as  of  De-  ;  current  year  are  also  in  advance 
cember  31st.  11130:  total  reported  at  April  30, 

Tr^tiil  Annual  lOol. 

D^bi.  Service  pKrnin?s 

36.^46,161  £  2.912.844 


Sterling  debt 
Dollar  debt 
Franc  debt. 
Florin  debt 


$155,918,800  $16,559,576 
Fr  23  1.237,203  16. 128. 244 

FU.  8.900,000  1.797.800 

Estiniatod  Talue. 

I  Converted  at  the  conventional  rate 
of  6d.  which  is  considerably  above 
the  rates  prevailing  since  1030.  ag¬ 
gregate  foreign  debt  of  the  states 
!  was  2.S63,2S1  contos  on  December 
31st,  1030,  ,nnd  .'■.nnual  service  was 
301,783  contos.  Revenue  of  the  states 
v\“tth  foreign  debt  is  estimated  at  1,- 
141.241  contos  for  this  year.  I-Vir- 
ei.gn  debt  Is  times  estimated  re¬ 
venue  and  service  averages  26. 4 't  of 
!  total  debt  on  the  ha.sis  of  6d  ex¬ 
change.  higher  not  only  because 
contos  are  valued  considerably  be¬ 
low  the  conventional  rate  of  6d.  but 
because  debt  in  francs  is  calculated 
in  paper  milreis  which  have  depre¬ 
ciated.  whereas  Brazil  must  pay  in 
gold  francs.  The  study  leads  to 
the  same  conclusion,  says  the  re¬ 
port.  as  that  arrived  at  hy  the  Unit¬ 
ed  States  Senate,  that  many  of  the 
American  loan  operations  effected 
with  South  .American  republics  were  > 
t  prejudicial,  not  only  to  the  borrow- | 
ing  countries,  but  to  the  investors;  ' 
the  former  being  burdened  with  a 
'  debt  that  sacrifices  an  excessive 
portion  of  their  revenues  and  the 
latter  being  deprived  of  any  return  , 
on  their  capital.  I 

The  report  asserts  that  the  blame  i 
for  these  dealings  cannot  be  placed 
solely  at  the  door  of  the  hankers,  de-  ; 

I  daring  that  terms  of  some  loan  con-  i 
tracts  and  the  maiiher  in  which  loan  . 
proceeds  were  emploj-ed  indicate  ne- | 
gleet  on  the  part  of  administrators  | 
of  Brazilian  public  interests.  In  one 
case,  according  to  clause  in  the  con- 
Itrart,  if  the  State  defaulted  bankers' 

I  were  given  the  power  to  collect  ' 
taxp.s  direct.  Uonflscatory  loan  terms  ; 
■were  among  the 


for  April  totalled 
5156.853,  which  rorapares  with  $152,- 
161  in  .\pril,  for  last  year,  an  in¬ 
crease  of  $4,602.  Gross  earnings 
declined  $1,877  at  $486,924.  while  op- 


Regardlng  the  question  of  the  dis¬ 
tribution  of  power  sales  of  Duke 
Price  Power  Cximpany  Limited  which 
r/.n'iTpn  hydro-electric  project 

at  lie  Maligne  on  the  Saguenay 
River  It  is  pointed  out  that  the  com- 
I  pany  has  firm  contracts  extending 
over  a  number  of  years  to  come  for 
approximately  350,000  h.p.  which.  Is 
about  75%  of  the  total  available  out¬ 
put  from  it.s  site.  These  are  dls- 
I  trihuted  as  to  100,000  h.p.  to  Aluml- 
I  num  Company  of  Canada;  100,000 
!  h.p.  to  Shawinigan  Water  and  Power 
I  Company;  while  a  few  thousand 
i  horse-power  are  also  sold  to  a  siib- 
I  sidiary,  Saguenay  Electric  Company, 
I  which  is  a  local  distributing  com- 
pany  supplying  lighting,  heating 
and  industrial  power  to  towns  and 
[Villages  in  (he  Ixike  St.  John  dls- 
itrict.  In  addition  to  these,  the  com- 
I  pany  supplies  also  on  firm  contracts 
I  the  balance  of  its  output  to  com¬ 
panies  connected  with  the  pulp  and 
[paper  industry,  inriuding  some  40,- 
I  000  h.p.  to  Price  Bros,  and  Company 
j  and  30,000  h.p.  to  Port  Alfred  Pulp 
'  and  Paper  (■’orporation. 

I  From  this  it  will  be  seen  that  Its 
power  sales  on  a  firm  contract  basis, 
I  which  means  that  whether  taken  or 
i  not  power  under  these  contracts 
I  must  be  paid  for  at  specified  rates. 

;  are  roughly  divided  as  to  60%  to 
sources  other  than  the  pulp  'and 
paper  industry  and  the  balance  of 
about  40%  to  that  industry  alone. 
Stability  Demonstrated. 

In  the  year  ended  Dec.  31,  1931. 


the  company  again  demonstrated  the  I 
I  stability  of  its  earning  power  on  the  i 
'basis  of  these  firm  contracts  for 
I  power  which  it  holds,  operating  reve-  i 
nue  for  that  year  having  been  [ 
$4,275,000  as  compared  with  $4,365^.-  j 
000  in  1930  and  $4,107,000  In  1929.  ^ 
On  this  basis,  after  charges,  taxes,  j 
depreciation,  etc.,  bond  interest  in  | 


.April 

Cross  oamings. 
Opsr.  expenses 

Net  eaminits  . 

X — ^deorease. 
Gross  earninpi. 
Opnr.  expenses 


* — decrease. 


1P.82 

$488,924 

3,30,071 


1931 

$488,801 

336.840 


$1.56.853  $1.52,161  $4,692 


$2,024,384  $2,053,629  29,245x  , 
1,364.824  1,400,155  35.621X  ! 


Lower  gross  and  net  earnings  to¬ 
gether  with  a  reduction  in  operating 
expenses  is  shown  In  the  statement 
for  the  month  of  -April  i.ssued  by  Bra¬ 
zilian  Traction.  Light.  Heat  &  Power 
Company.  The  month’s  gross  of  $2,- 
pnncipal  factors  i  wa.s  a  reduction  of  $423,411 

leading  to  financial  collapse  of  mo.st  from  April  of  last  year.  In  the  same 
of  the  States.  I  period,  expenses  were  reduced  from 

- - - -  ^  $1,176,645  to  $l.li^63,869.  or  a  cut  of 

I  $no,.776.1ea ving  net  earnings  of  $1,- 
'517.164,  against  $1,829. .799  in  the  cor¬ 
responding  month  of  last  year. 

For  the  four  months  ended  April, 
gross  at  $9,9.51.557.  reveals  a  reduc¬ 
tion  of  $2,659,400  fro-.n  the  corres¬ 
ponding  period  of  last  year.  Kxpen- 
se.s  in  the  period  were  $4, 323. .970. 
aaain.st  $5,096,811.  a  reduction  of 
$772,841.  leaving  net  earnings  for  the 
i  four  month.s  $.5,627,587,  against  $7,- 
1.511.146  in  1931,  or  a  decline  of  $1,- 
886.559. 

Following  are  the  gro.ss  earnings, 
expenses  and  net  earnings  for  the 
month  of  .April,  and  for  the  four 
months  of  the  fiscal  year  ended  w  ith 
April,,  with  comparisons; 

I  -  APRIL 

I  1932 


crating  expenses  were  reduced  by 
$6,692  at  $;}30,071  for  the  month. 

F'or  the  four  months  ended  April 
30,  1932,  .gross  earnings  declined 
$29,245,  while  the  reductions  which 
have  been  effected  in  the  operating 
cxpense.s  totalled  $35,621  for  the  pe¬ 
riod. 

The  comparative  figures  for  the  , ^.v., 
month  of  April  and  for  the  first  four*19ol  as  well  as  In  1930  was  covered  i 
months  of  the  year  follow;  1 1.4  times, while  In  19,29  it  was  covered 

Inc.  ( 1.3  times,  the  latter  comparing  with 
a  similar  ratio  for  1.928  and  1.1  times 
I  in  1927.  After  bond  interest,  earn¬ 
ings  in  1931  were  $2.73  per  share  on 
outstanding  capital  stock  compared 
with  $2.82  in  1930,  $1.52  in  1929, 
$1.66  in  1928  and  30c  per  share  in 
Net  earnings —  $  659.850  $  653,474  $6,376  ,  if)27.  .Net  working  capital  at  the  end 

of  1931  had  reversed  from  a  minus 
I  factor  and  amounted  to  $477,280  riut 
I  of  current  assets  of  $1,126,716,  the 
!  ratio  between  the  latter  and  current 
[liabilities  having  been  1.73  to  1.  Of 
working  capital  cash  represented 
$399,752.  The  6%  first  mortgage 
series  “A”  bonds  1966  were  outstand¬ 
ing  to  an  amount  of  $36,452,000,  hav¬ 
ing  been  reduced  from  the  original 
amount  of  $37,000,000  outstanding  in 
1927.  The  5-year  notes  due  originally 
in  1932.'  but  extended  until  1936  are  j 
outstanding  at  $3,500,000,  due  to  an 
arrangement  made  with  the  prtnef- 
pal  shareholders  of  the  company. 
This  liability  was  taken  out  of  pub¬ 
lic  hands  on  April  15  last  hy  an  ar¬ 
rangement  whereby  the  maturity  was 
extended  for  three  years  with  .  the 
principal  shareholders  now  holding 
the  notes. 


BRAZILIAN  APRIL 
NET  AND  GROSS 
EARK  LOWER 

Net  Of  $1,517,164  Compares' 
With  $1,823,799  In  Pre-  j 
ceding  Y ear  I 

cumulativTresults  ! 


POOR  YEAR  FOR 
EXPRESS  FIRMS 

Losses  in  1931  Aggregated 
$2,086,856  Against  $787,- 
318  In  1930 


Gross . 
Exp. . . 

Net . 


!  Grpss 
Exp.. . 


2,581,033 
1  .n6.3,.969 


1931 


3,004,444 

1.174.645 


Derr 

$ 

423.411 

1(0,776 

312,635 


A?  the  end  of  19.31  there  were  only 
two  express  companies  and  two  ex- 
pre.-«  dppartment.5  of  railway.>;  do¬ 
me  business  in  (  anada  and  since 
fhai  time  the  British  American  co.. 
formerly  operatinc  on  the  Alznnia 
Eastern  and  .Algoma  t'entral  Rail¬ 
ways  has  ceased  business.  Of  the  re¬ 
mainder.  Railways  Express  '  o.  op¬ 
erates  mainly  on  the  Canadian  sec¬ 
tions  of  U.S.  lines.  For  the  past 
two  years  these  companies,  grouped 
together,  have  shown  losses,  after 
deducting  operating  expenses  and 
expenses  privileges,  of  •$2,986,856 
in  19.31  and  $787,318  in  1939  A  profit 
of  >679.782  was  recorded  in  1929  '  5,627„5a7  7,514,146  i,886..559 

'  11-  oc-  _  '  fftllowinj  fablo  shows  gross  and  not 

Gross  gai  nings  werp  .>.1»,1  lr».^>vr>  in  Aarnlnga  each  month,  bark  to  the  beginning  of 

?24.352.1«1  in  and  *27.-  i9:ii 

*758.385  in  Gro.';?;  and  from 

operations  of  the  various  companies '  April 
in  1931  were  as  foU^^ws:  I  March 

V-  ...  I  February. 

Net  January  . 

Revenue  I 

December 
November 
October .  . 

Sept 


BELL  TELEPHONE 
DIYIDEND  CUT 
TO  A  $7  BASIS 

Interrupts  A  Record  Tluit  Has 
Extended  Over  A  Period 
Of  41  Years 


1.517,164  1,829, 799 

FOUR  .MONTHS 
19,32  1931  ItPor. 

$  $  $ 
9.951,557  12.619,957  2,659,490 

4..)23,979  .5.096,8(1  772,841 


19.32 


British  .4m»rir»n 
C an.4ian  NationsI 
C anadian  Pariflr 
Nor*horn  .Mhorta 
Railway  Express 


Gross 

Rsvsnu. 

S  1.3,197 
10.64.3.992 
8.486.482 
107.072 
864,182 


Gro.is 

$ 

2,581,0.33 

2,54.3.222 

2,420.300 

2.407,002 


N'pt 

$ 

1,517,164 

1,419,590 

1,346,032 

1..344.801 


1,937  I 
9.-.295 
x2. 189.695 
11.736 
12.260 


u 


After  operating  expenees  and  express  pri¬ 
vilege?.  X  Lom.  V 


FISH  PACKIXG  LX  B.  C. 

Vancouver.  B.C.  —  According  to 
the  latest  official  record,  British 
f  olumhia  has  35  salmon  canneries, 
35  dry-salteries,  nine  pilchard  reduc¬ 
tion  plants,  19  herring  dry-salteries 
and  one  pilchard  cannery,  which 
last  year  contributed  $74,940  to  the 
provincial  treasury. 


i  I{.r.  (  AL  OI  TPI  T  HIGHER. 

I  Victoria. — March  coal  production 
in  British  Columbia  amounted  to 
146,406  tons,  a  alight  increase  from 
143,930  tons  mined  in  the  same 
1  month  last  year.  Vancouver  Island 
!  mines  contributed  70,391  tons  to  the 
total,  approximately  the  same 
amount  as  in  the  previous  .March. 


Union  Gas  Must  Take  Full 

Flow  Petrol  Oil  and  Gas 


.4  u  glut . 

July  . 

June  . 

M*,v  . 

April  . 

Nfarch  . 

Feb . . 

•Jan. 

*  Net  decrease 


2.422.182 

2,408.855 

2,680,717 

2.724.941 

2,817,714 

3.075,485 

8,2.50.203 

2.906,713 

.3,004,444 

.3,102,183 

.3.104.495 

3.399.835 


1,. 348.871 
1,370,046 
1.6)  1.844 
1,669,897 
1,715,386 
1,88,3.062 
2,030,226 
1,766,939 
1,829,799 
1,889,779 
1,827,649 
2.016.919 


BECOME  A  REGULAR  READER 


It  only  tl.ree  dullara  ■  year  fOr  regular  weekly  dellyery  to 

.|  Cunuilinn  addrcea 

THK  KIXANCIAL  TIMKS  rCBLISHIlVG  CO„  LI.MITED, 

6S1  Crais  St.  Meat,  Montreal. 

i:ncIo>rd  find  . . .  for  $ . 

fur  nhirh  eciid  The  Financial  TImea  for . months  to 


.4IJURFSS 


Sl'BSCRlI'TIONSi  In  Crmndu,  (Nl.no  a  year:  $1-75  for  six  months.  In 
Grent  Britain,  12s  s  yrsrt  7s  for  six  months.  In  United  States 
S.3.60  n  year:  S2.0O  for  six  months. 

Mnke  nil  Chc<iues,  Drafts  and  Money  Orders  payable  to  the 
Company. 


Toronto  Bureau  The  Financial  Times. 

Toronto. — At  a  hearing  last  week 
before  the  Ga.s  Referee  between  the 
Union  Gas  Company  and  the  Petrol 
Oil  &  Gas,  at  yvhich  the  Union  wish¬ 
ed  to  have  rescinded  a  former  order 
by  which  the  Union  Company  was 
required  to  take  the  full  flow  of 
gas  from  t.he  Petrol  Company  wells 
in  Dover  Town.shlp,  the  former  or¬ 
der  was -upheld  and  the  Union  Com¬ 
pany  will  be  required  to  take  the 
full  flow  of  Petrol  well  as  hereto¬ 
fore. 

The  flow  is  approximately  200,990 
cubic  feet  daily  from  the  Doverfield. 
Union  Gas  Company  wanted  to  cut 
this  down  to  about  a  third  for  seven 
months  of  the  year. 


Manitoba  Telephone  Reports 
Deficit  First  Four  Months 


At  the  regular  monthly  meeting  of 
the  directors  of  Bell  Telephone  Co.  ; 
of  Canada,  held  this  -week,  it  was  de- : 
Tided  that  the  dividend  payable  .fuly  ; 
loth  next,  to  shareholders  of  record  i 
as  of  .lune  23rd.  would  he  reduced  j 
fronv  $2.oO  to  $1,75  per  share.  ThLv  i 
places  the  stock  on  an  annual  basts  | 
of  $7  per  share,  compared  to' the  $!l  ■ 
rale  that  has  been  paid  continuousi- 
ly  since  tS9l,  a  period  of  4t  years.  ; 

Falling  off  in  business,  particular-  i 
ly  long  distance,  coupled  with  sub-  i 
stantial  increases  In  taxation  has  so  j 
affected  net  earnings  as  to  compel  j 
this  action.  ; 

.\s  stated  in  the  annual  report  for  I 
1931.  economies  in  controllable  ex¬ 
penses  resulted  in  savings  of  over 
$1,800,000.  In  addition,  as  of  April 
1st  of  this  year,  a  deduction  of  5%  ! 
became  effective  on  all  salaries, 
wages  and  directors'  fees.  Commenc¬ 
ing  .luly  1st  the  deduction  will  belil- 
oreased  to  10%. 

The  company  is  continuing  the 
policy  of  spreading  its  work  hy 
means  of  reduced  working  hours  in 
order  to  proride  employment  to  as 
large  a  staff  as  possible. 

Immediately  following  the  meet¬ 
ing  the  president  of  the  company, 

,  C.  F.  Sise,  arranged  for  a  special 
I  telephone  hook  up  which  enabled 
'I82!206jhim  to  personally  explain  the  deci¬ 
sions  of  the  Itnard  It)  all  supervising, 

I  officers  t)f  the  ettmpany  for  trans¬ 
mission  to  einployee.5  throughout  the 
terrlton-. 


N  Inc. 

$ 

•312,635 

•420,189 

*481,617 

•672.118 


•7.57,361 

•705,088 

•587,921 

•711.413 

•599,453 

♦568,232 

•441,013 

•75n..583 

•544..584 


IN  IIAHII.TON. 

Aridor  Company 


LOCATES  IM.ANT 

Hamilton. —  The 
of  Canada,  Limited,  has  lociiled 
Hamilton  and  will  give  steady  eui- 
pioymenf,  to  about  2'i  male  employ¬ 
ees,  according  'o  an  announceriieiit 
of  H.  D.  I'earman,  Inriustrial  Com¬ 
missioner.  The  fompaiiy  manurai- 
tures  a  large  range  of  milk  bottle 
caps,  including  hon-l  cap.;,,  which 
fasten  with  wire  stitehe.s  to  tlie  neck 
of  the  bottle. 


'  A  $31,197  deficit  in  the  net  earn¬ 
ings  of  the  .Manitoba  Telephone  (  ’om- 
mission  for  the  first  four  months  of 
i(s  current  financial  yetir  is  shown 
in  the  March  report  submitted  by  J. 
E.  Eowry,  'IVlephono  (  ommi.ssioner. 

,  'I  he  lo.5s  (in  operation  for  .March 
I  was  .$5,165,  $3,682  less  than  In  Feb¬ 
ruary. 

[<evenuc.s  of  the  system  in  .March 
totalling  $277,!)36,  a  pitroximalely 
$21,000  Itelow  those  of  .March,  1931.. 

; 'I’lie  total  revenue  fttr  the  month  of 
j  ,N<)ve;iil)ci',  19:!l,  and  the  3  monllis 
I  immediately  following  was  $1,101,- 
261.  as  compared  with  $1,208,961  a 
year  ago. 


FAVOKAHLE  AND  INFAVORAHLE 

Ottawa. — D-uring  the  12  months 
ending  .March,  the  favorable  balance  [ 
of  trade  with  the  United  Kingdom  j 
was  $68,441,080.  according  to  the  i 
Summary  of  Trade  published  hx  the ! 
Dominion  Bureau  of  Statistics,  and! 
the  unfavorable  balance  with  -  the  [ 
United  States  wa.s  $107,199,786.  The 
latter  was  a  decrease  of  $113,284,- 
208  from  the  previou.s  12  months. 
In  that  vear  it  amounted  to  $220,. 
483,991.  ' 


Uiifer  IVinor  S'tes  In  ('niiada. 

The  developed  and  uudeveloped 
water  power  sites  of  the  Dominion 
of  (ana, la  are  estimated  to  liaie  a. 
ra|,acitv  of  20,347.1(00  hor.se  power  [corded  over  this  period,  running  rn- j 
iindei-  coiiditions  of  ordinary  piini- 1  to  a  value  ol  $.5, 661, .524.  Over  the' 


MONTREAL  REAL  ESTATE  .SALES 

The  report  of  real  estate  Sales  forj 
(he  city  of  .Montreal  and  suhurhan  j 
municipalities  for  the  month  ofl 
Aitril,  as  issued  hy  the  Montreal  ; 
Real  Estate  Board,  indicate  that  a| 
totiil  of  746  transactions  were  re- j 


mu:ii  flow,  or  .3,J,617,200  horse  power 
ordinarily  dependable  at  least  Six 
months  of  the  year. 


four-month  period  of  this  year  ihei 
number  of  sales  recorded  was  2.831 . 
with  a  total  value  of  $20,620,807.  I 


Our  MontrenI  branch 


When  Forwarding  Money 

use  The  Bank  of  Nova  Scotia  drafts. 
Payable  anywhere,  readily  secured  with¬ 
out  delay  and  at  very  moderate  charges 
at  any  Branch  of  the  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reaervea 

$12,000,000  124,000,000 

Total  Assets,  $265,000,000 


Dominion  Textile  Co.,  Limited 

- MONTREAL - _■ 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  tines  of  White  and  Grey  C'Ottons,  Prints,  SheeUni^ 
Shirtings,  Pllhiw  Cottons,  LongCloths,  Cambrics,  Duck*, 

Hags,  Tivills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Yams,  Blankets,  Rugs,  Twines,  Warrow 
Fabrics  and  numernns  other  lines  used  by  manutkctorers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Serving  Canada's  Baking  Indwdry 
for  more  than  sixty  years 

FLEISCHMANN’S 

BAKERY  SERVICE 

Fleischmaon’s  Yeast  :  Fleischmann’s  Baking  Powder 
Fleischmaon's  Arkady  ;  Fleiscbmann’s  Panomalt 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmano’s  Bakery  Produas  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  »  Gillen’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUI-T  8TE«  MARIK,  Caancada 


General  Salei 
Office; 
MONTREAL: 
320  Ctnada 
Buildini 


Branch  Offtc*; 
TORONTO: 

1206  Nonhern  Ontsris 
Bulldtna 


Atlantic  Sugar  Refineries 


LimxED 


SAINT  JOHN  -  N.B. 


General  Offices:' — 483  McCILL  STREET 
MONTREAL 


SSSSBEE 


CANADIAN  VICKES  LIMITED 

Aircrafts  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 
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CONDITIONS  ARE 

REFLECTED  BY  unrAiu  iaaw  »  ififlUAtioflUYEnM 

BOND  SERIOUS  THREAT  FACTOR  IN  BONDS 

nank  of  N?\v  ^nrk  as  trustees  for 

rN  I  ,,  ,  iki  mortgage  gold  bonds,  series  .  .  - ,  ,  ,,  ,  _r  .  r.  • 

General  Uncertainty  and  New  a.  5"-^,  due  mss,  advising  them  r.f  Position  of  Windsor  Abnormal  Unusual  Situation  Results  in 


Abitibi  Retires  Further 

First  Mortgage  Bonds 


ACCUMULATION  OF  LACK  OF  FOREIGN 
UNPAID  TAXES  IS  MARKETS  ADVERSE 
SERIOUS  THREAT  FACTOR  IN  BONDS 


ing  area  this  year  are  better  for 
germination  than  for  years  past,  and  ! 
general  prosperts  are  considered  ox-  i 
'ellenf. 


York  Attitude  Are  cancellation  of  $838,ono  princi-  And  Menacing,  Says  Paradoxical  Position  in 

Factors  /m«unt  of  the  above  mentioned  Bradshaw  Report  I  Bond  Market 

_  I  bonds  in  satisfaction  of  the  sinking  I  _ 

FEW  NEW  ISSUES  i  1^2  OVER  41  P.C.  ARREARS  i  YIELDS  SHOULD  BE  LOW 

.  r  ,  The  bonds,  which  were  dated  1st  - -  !  , 

Municipalibes  Are  Paying  High  June.  1928.,  were  authorized  at  $75,-  Accumulated  Arrears  in  Past  With  Small  Volume  of  New 


FEW  NEW  ISSUES 


And  Menacing,  Says 
Bradshaw  Report 

OVER  41  P.C.  ARREARS 


Paradoxical  Position  in 
Bond  Market 


YIELDS  SHOULD  BE  LOW 


Rate — Defaults  Reported  in  ■  ooo.oao  and  the  amount  issued  to- 

New  York  Indicate  Condi- *  Previous  to  this 

,  .  ««  I  .  notice  the  company  had  retired 

Dons  in  1  hat  Market  I  $845,O00  which  together  with  the 

-  I  above  mentioned  amount  now  leaves 

•oronto  Bureau  The  Financial  Times.  t^e  company  with  $48,267,000. 


Toronto  Bureau  The  Financial  Times  jjjg  company  wi 

Toronto.  —  The  Canadian  bond  ^  - 

market  during  the  past  week  has  ^  |>|  •  mj  n  A 
reflected  to  a  greater  degree  than  |  Kl  B  ju  KM 
for  some  time  the  uncertainty  in  *  iev, 

the  business  outlook.  Partly  be-  |^A|) 
cause  of  interllsted  issues,  the  in-  rMIl  IffllA, 
fluence  of  the  New  York  market 
continues  strong,  and  that  market  is  NT'Of  I 

dominated  by  Washington,  where,  V/iItvI/U 

due  to  conflict  of  partisan  interests,  _ 

progress  in  administration  has  —  „ 

been  held  up  It  is  unfortunate  Borrow  I 

that  Canadian  markets  reflect  to  Completic 

such  a  degree  what  takes  place  in  Narro\ 

the  United  States,  but  this  cannot  _ 

be  avoided  at  present  because  of  the  AROIIT  ^Rfl 

fact  that  our  trading  relations  are  _ 

closely  associated.  Vanm 

efforts’"' a7e 


Three  Years  Increased  Over! 
100  P.C. — Tax  Penalty  Date: 
Too  Late 

Toronto  Bureau  The  Financial  Times. 


Financing — Practical  Closing  i 
of  U.  S.  and  British  Markets' 
Offsetting  influence  i 


PLAN  BOND  ISSUE 
FOR  MSSING  SPAN 
VANCOUVERBRIDGE 


Toronto  Bureau  The  Financial  Times.  Toronto  Bureau  The  Financial  Times. 

B.ad.haw.  Pr.-I  | 

sident  of  North  American  Life  In-  yields  on  bonds  at  a  time  when  com- j 
surance  Company,  at  the  request  ofjmndity  prices  are  exceedingly  low.  | 
the  City  Council  of  Windsor,  Ont.,jThe  law  of  relativity  appears  on  the 
made  a  survey  of  the  city’s  affairs ;  surface  to  have  been  upset.  Logical-! 
and  has  submitted  his  report,  which :  ly,  if  people  have  to  pay  leas  for  a 
said  in  part-  living,  they  should  draw  less  in- 

‘•One  of  the  most  serious  factors  In  reality,  however,  the  :n- 

ui^u  /.uv’e  I  come  of  investors  has  been  serious- 


Completion  of  Second 
Narrows  Project 

ABOUT  $800,000  NEEDED 


been  exceptionally  quiet  with  prices  i  q.  „  ,  r 

moving  within  a  narrow  range.  The  , 

hoc  rr.nJ have  Undertaken 


TiillLllUTCiliDnlUlll!.  "One  of  the  most  serious  factors 

fnnVVUTLiItUmi/ULl  come  o  investors  has  been  serious- 

_  - -  lem  is  the  acumulated  unpaid  taxes,  ®  .-pensinn  of  di- 

o  Borrow  In  East  Funds  For  which  on  December  31st  last  amount- 1 

Comp.etion  of  Second  ed  to  $_,54(,-  6.  !  come  from  mortgages  ha.=^  been  re- 

Narrows  Project  “Unpaid  taxes  for  1931  represent  j  ^uced  The  high  yields  on  flr,st  grade 

- -  41i4''c  of  the  total  taxes  levied  (S4.- I  bonds,  it  is  pointed  out.  ha-we  been 

ABOUT  $800,000  NEEDED  in  that  year;  that  is  to  say.  j  but  partial  compensation 

_ _  only  58t^%  of  the  taxes  due  last  j  An  observer  has  expressed  tlie 

Vancouver.  —  It  is  renorted  here  within  that  year.  Not  |  view  that  high  grade  bond  prices 

at  efforts  are  being  made  bv  purpose  of  emphasizing  |  should  be  high  and  yields  relatively 

uart  Cameron  &  Co  Ltd  con-  difficulty,  but  merely  to  j  low.  because  ew  lower  grade  bonds 

actors,  who  have  undertaken  to  what  has  been  accomplish- 1  or  stocks  of  any  kind  are  being  of- 

place  the  missing  span  of  the  Sec-  notwithstanding  the  conditions. !  fered  to  the  public,  or  ha\  e  been  for 
id  Narrows  Bridge,  to  raise  the  ne-  other  leading  Ontario  municipali-  a  considerable  period.  The  demand 
ssary  funds  for  the  projext  ia  I*®®  collection  of  their  taxes,  for  high  grade  securities,  therefore, 

e  east.  Negotiations  are  in  ^  taxes  levied,  should  maintain  high  prices,  he  ar- 

ogress  but  no  definite  «-nrH  ie  Kitchener  had  collected  by  the  end  gued  Offsetting  this,  however,  are 


Britain  Already  Buying 
,  More  Canadian  Products. 

I _ 

The  outstanding  feature  of  the 
trade  of  Canada  in  the  month  of 
.■\pril  was  the  large  increase  in  ex¬ 
ports  to  Great  Britain.  They  rose 
from  $6. 185.900  in  April.  1931,  t.o  $7.- 
276,000  in  April,  1932.  The  increases 
were  in  many  lines  of  production, 
indicating  the  solid  nature  of  that 
increased  trading,  particularly  when 
it  is  remembered  that  values  are 
lower  today  than  they  were  a  year 
ago.  • 

Agricultural  and  vegetable  pro¬ 
ducts  Increased  from  $2,203,000  to 
$4,046,000.  Wheat  accounted  for 
most  of  that,  the  increase  being  from 
$934,000  to  $2,799,000.  Barley  rose 
from  $4,000  to  $62,000.  In  the  animal.s 
and  animal  products  class,  the  meats 
exported  to  Great  Britain  increased 
from  $117,000  to  $134,000.  cattle  from 
$72,000  to  $103,000.  and  leather  from 

$105,000  to  $120,000. 

Wood  and  -wood  products  increas¬ 
ed  from  $546,000  to  $590,000,  the 
chief  being  planks  and  boards  which 
rose  from  $120,000  to  $229, ooo,  square 
timber  from  $1,000  to  $31,000  and 
wood  pulp  from  $12,ooo  to  $97,000. 
Automobile  exports  to  the  United 
Kingdom  increased  from  130,000  to 
$47,000.  farm  implements  from  $39,- 
OOit  to  $43,000,  hardware  and  cutlery 


S.\FF,TY  OF  C^PIT\L— CERTAINTY  OF  INCOME 


Estate  Management 


Experienced  and 
Personal  Attention 


Crown  Trust  Company 

.3  93  ST.  JAMES  STREET  •  MONTREAL 
^J.ET  US  SERVE  YOU  AND  YOUR  F.AMILY^ 


from  $44,000  to  $69,000,  and  machine¬ 
ry  from  $150,000  to  $238,000.  Cop¬ 
per  made  the  large  gain  of  from 
$6,000  to  $253,000,  and  lead  from 
$99,000  o  $138,000. 

Calgary  Asks  Terms  On 
Bond  Issue  of  $2,270,000 

The  City  Council  of  Calgary  at  a 
special  meeting  recently  decided  to 
request  the  Bank  of  Montreal  to 
form  a  syndicate  for  marketing  of 
the  city's  .$2,270,000  of  treasury 
hills,  reserving  the  right  to  negotiate 


I  with  other  groups  on  condition  that 
I  two  weeks’  notice  be  given  the  bank 
■  and  its  associates. 

As  a  result  the  bank  Is  expected 
I  to  formulate  terms  of  sale  which 
I  will  be  presented  to  the  council  at 
a  later  date.  No  indication  was  given 
of  the  probable  period  of  disposal, 
although  it  was  pointed  out  that, 
upon  acceptance  of  terms,  60-day  op¬ 
tion  would  be  given  the  bank,  with  a 
30-day  renewal  provision,  which 
would  facilitate  release  of  the  Issue 
on  the  market  when  conditions  were 
deemed  opportune. 


w.-.. - -  cessarv  funds  for  the  nroiect  in  Courvi-H'ii  (.nr-n  mi  lugn  graur  uiereiuie. 

ties.  Local  investm.ent  representa- !  Negotiations  are  in  ^  taxes  levied,  should  maintain  high  prices,  he  ar- 

tives  express  the  view  that,  gener- |  but  no  definite  word  is  Kitchener  had  collected  by  the  end  gued  Offsetting  this,  however,  are 

ally  speaking,  securities  should  oot  ;  outcome  •’f  ^*2.49?-.  Peterhoro  91.297-  greatly  curtailed  markets  The  usual 

he  liquidated  at  present  levels,  hut;  -pp  rontract  nricp  for  ror,air=  tn  Ottawa  91'7r,  Hamilton  87. 89J-,  Brant-  money  markets  of  the  world,  name- 


ne  nquioaiea  at  preseni  leveis.  nu-  -pije  contract  price  for  repairs  to  Ottawa  9197-.  Hamilton  87. 
that  investors  should  scrutinize ;  ,pg  jpgn  ono  including  86,295-,  Toronto  837r 

their  holdings,  particularly  in  view  ,  engi^ggring  fgg,  Authorltv  has  been  "Naturallv  with  the  citv 


ironto  839?-.  ly.  the  United  States  and  Great  Brit- 

ith  the  city’s  growth.  have  been  largely  closed  to  a!! 


of  the  fact  that  many  securities  ,  secured  to  borrow  up  to  $900.onO  but  and  in  view  of  the  general  rear-  bond  offerings.  This  has  been 

which  have  a  high  degree  of  pro- In  is  estimated  that  approximately  tion  in  industrv  and  business,  which  advantageous  to  investors  inasmuch 
tectlon.  are  available  at  relatively ,  jsoo, 000  will  be  sufficient  to  cover  perhaps  has  affected  Windsor,  ow-  a®  they  have  been  able  to  pick  and 
low  prices,  due  in  part  to  forced  ii-jthe  contract  price  and  incidental  ins  to  its  position  and  specialized  f^hopse  from  a  substantia!  list  of  se- 
quidation.  charges  until  the  bridge  is  again  In  industries,  to  an  unusual  extent,  an  curiUes  of  such  high  grade  that  for- 

Abitlbi  Power  and  Paper  5s  dip-  operation.  increase  in  unpaid  taxes  at  the  end  >’  ^hev  went  outside  the  country, 

ped  into  new  low  ground,  being  j  Sincerity  of  the  efforts  of  the  con-  of  the  rear  would  be  expected;  but  Furthermore,  due  to  reduced  in- 
quoted  at  21  to  24;  Gatineau  Power  tractors  to  get  the  project  under  even  after  making  allowance  for  f®™®®  investments  of  various 


allowance  for 


comes  from  investments  of  various 


5s  due  1956  are  q_uoted  at  tiine  of  way  is  evidenced  by  the  fact  that  these  factors,  the  increase  in  Wind- 


writing  at  64  to  67;  Canada  North-  they  have  expended  about  $22,000  al- 
ern  Power  5s  due  1953  are  65  hid  .ready  on  plans  and  preparations, 
and  66H  asked;  Shawinigan  Water  |  Financing  of  the  repairs  will  take 
and  Power  6s  due  1937  are  85  hid  j  the  form  of  a  25  year  bond  issue  by 
and  87  asked;  C.P.R.  6s  due  1942. !  the  receiver  which  will  take  priority 
are  84  bid  and  87  asked;  Ontario 'to  the  bonds  of  the  Burrard  Inlet 


taxes  from  rear  to '  > 

taxes,  irom  .  ear  to ,  before.  While  government 


ean>  on  plan.-,  ana  preparations.  year,  is  abnormal,  serious  and  men-  „-,„niMr,oi  cnia  tviic 

Financing  of  the  repairs  will  take  acine  as  wdll  he  seen  ”  lar,,e  municipal  issues  sold  thi. 

le  form  of  a  25  year  bond  issue  by  jax  Per  C Site  High.  --^7 


sound  as  ever  before,  the  confidence 


are  84  bid  and  87  asked;  Ontario 'to  the  bonds  of  the  Burrard  Inlet  Bradshaw  proceeds  to  show  of  Investors  has  been  so  disturbed! 

Power  Service  due  1950  50  bid  Tunnel  &  Bridge  Company  which  are  that  accumulated  over-due  taxes,  per  generally  that  they  are  inclined  to 

and  54  asked.  ’  !  outstanding  to  the  amoutn  of  $700.-  capita.,  increased  from  $12.63  in  1924  j  keep  funds  liquid  unless  offerings  j 

Few  new  bond  issues  made  their  ®on.  This  means  that  interest  and  to  $38.85  in  1931,  and  that  accumu- 1  are  very  tempting.  j 

appearance  during  the  past  week.  :  sinking  fund  on  the  new  issue  will  lated  arrears  in  the  past  three  ye^rs  Well  informed  investors,  including  j 
The  largest  was  that  of  Montreal  he  a  first  charge  on  revenues  and  have  Increased  over  100%,  although  te®i^itetions,  are  well  aware  that  | 

Protestant  Central  School  Board  That  the  city  of  North  Vancouver  and  the  population  has  decreased.  The  there  Is  a  good  deal  of  financing  to  j 


6%  five  year  bonds  due  May  1st.  the  district  of  North  Vancouver  will  last  figure  of  $38.85  compares  with  he  done  In  Canada,  notvnthstanding 

1937  which  were  offered  by  a  !  he  called  upon  to  implement  their  ?4.48  for  Kitchener,  $5.41  for  Peter-  economies  being  practiced  by  gov- 

strong  syndicate  ta  99  75  to  vield  ‘  ?U3’’a^°tees  in  respect  to  the  original  boro,  $5.65  for  Ottawa.  $8.25  for  and  municipalities  through- 

over  6  '  I  issue,  until  such  time  as  bridge  rev-  Hamilton,  $8.40  for  Brantford  and  “'^t  the  country  .  New  commitments 


over  6  05<%  i.-sue.  uniii  suen  T.im.e  as  oriage  rev-  Hamilton,  $8.40  for 

The  Citv  of  Sherbrooke  which  ^i"®  sufficient  to  take  care  of  $12.71  for  Toronto, 

soid  $2^0  69'r  debentures,  ma- 1  charges  on  both  issues.  lectingUxes  increa 

turing  1932  to  1936,  to  W.  C  Pit- 1  Operating  expenses  and  charges  in  future  collections. 


$12.71  for  Toronto.  Laxitv  in  col-  heavy  from  now 

lecting  Uxes  increases  difficulties  till  the  autumn,  as  the  holiday 
in  future  collections.  If  revenues  ®®®®®ti  Intervenes  and  the  bond  husi- 
do  not  balance  evnensee  rerr,„r=e !  n®®®  usually  13  slow  during  July  and 


field  &  Co  and  Ernest  Savard  Li-  tiew  issue  will  be  taken  care  do  not  balance  expenses,  recourse  usuaUy  is  slow  during  JUtj-ana 

mitee  at  98  3'>  to  cost  6  49  has  '  8;oing  toward  re-  to  borro-wing  follows  and  this  in-  August  From  then  forward,  hov- 

non  maturing  1933  to  1952  and  .111 ,  f  "f  SS.To'.n^ ta  ^0  ftn  Mnrknt. 

submit  the  matter  to  ratepayers  |  ^  suffic^nt  to  take  Merest  charges  Ire  esUma^ed  at  “  Is  probable  that  about  October 

for  ratification  on  May  .3nth.  A  ^  ^  .  according  to  E  o  f  I  the  Dominion  government  will  be 

block  of  $30,884  Smith’s  Falls  6^c  I  „  sridgeman  receiver  a nS^  maJ:  Sf  lx  nenluv  ^^ctober%^^^^^^^ 

20  instalment  debentures  were  sold  g  can  be  definitelv  as-  loan.  Including  the  obligation  that 


is>ssible ‘that  ^a’nkTo; _ 

for  ratification  on  May  30th.  A  terest  charges  are  estimated  at 

block  of  $30,884  Smith’s  Falls  6^c  I  Vceive^^^^^^^^  Sf’ix 

20  instelinent  debentures  were  sold  g^^^  can  be  definitely  as- 

to  H.  R.  Bain  &  Co .  at  9J-PP2.  cost  j  pertained,  however,  it  will  he  neces- 
'basls  6.-6 /C,  while  City  of  Shawini-,  |  ggj.y  jqj.  ^^he  city  and  the  district  to  It  is  i 


is  too  late.  jgjjg’  xovember  1st  ”l932,  and 

It  is  greatly  to  the  credit  of  the  some  London  maturities,  there  is  the 


gan  Falls  disposed  of  $248,700  69r  budget  for  the  fixed  charges  on  the  administration  and  officials  that|c.N.R.  financing.  Add  to  these  cer- 
debentures.  due  1932  to  1939,  to  a  g-uaranteed  issues  at  least  one  year  during  recent  months  special  efforts  i  tain  current  requirements  not  yet 


syndicate  composed  of  Banque  Can-jghead. 


have  been  put  forth  to  collect  taxes  determined  and  the  total  offering 


adienne  Nationale,  A.  E.  Ames  and  j  under  the  accepted  plan,  which  is  and  the  citizens  are  to  be  commend-  may  approximate  $150,000,000.  The 
Co.,  Limited.  Dominion  Securities  ^  understood  to  have  the  approval  of  ®d  for  the  co-operatjon  which  they  Department  of  Finance  will  want  a 
Corp..  Ltd.,  L.  G  Beaubien  and  Co.. ;  all  the  necessary  authorities  at  Ot-  have  exhibited  in  responding.  Al-  clear  field  for  this  flotation.  It  is 
Credit  Anglo-Franrais,  Ernest  Sa- 1  tawa.  the  brldee  would  be  ready  for  though  general  conditions  are  no  calculated  that  each  of  the  provin- 
vard,  Rene  T.  Leclere,  Inc.  These  '  vehicular  traffic  only,  within  four  better  than  last  year.  It  is  gratifying  ces  will  have  to  come  on  the  market 
were  offered  at  100,  to  yield  0%.  A  j  months  of  the  time  work  was  com-  to  record  that  taxes  paid  from  this  fall,  as  well  as  not  a  few  of  the 
block  of  $150,000  6%  bonds  of  the  fenced.  The  entire  reconstruction  January  1st  to  May  7th  this  year  larger  municipalities.  In  addition. 
City  ot  Kingston,  due  July  2nd.  ■  scheme  would  be  completed  in  18  amount  to  $1,157,463,  compared  with  there  are  many  smaller  municipali-  j 
1951,  were  sold  to  A.  E.  Ames  &  months.  $479,860  for  the  same  period  in  1931  ties  that  cannot  defer  financing! 

Co.,  at  98.93.  or  a  cost  basis  of _ _  —an  increase  of  $677,602.  The  nlan  much  longer.  There  are  other  I 


City  ot  Kingston,  due  July  2nd.  ■  scheme  would  be  completed 
1951,  were  sold  to  A.  E.  Ames  &  :  months. 

Co.,  at  98.93,  or  a  cost  basis  of 

6.09'7r  An  issue  of  $42,000  5<"r  City  c  t  J 

of  Stratford  bonds  were  taken  by  I  S  S  ll  C  S  S  O  I  Cl 
the  city’s  sinking  fund  I 

From  the  above  it  will  be  observ- , 
ed  that  municipalities  continue  to ;  -  f '  Vnod.  Gundv  i 

pay  stiff  prices  for  their  commit-  Securities  Corp.  Ltd 

ment?  May  16 — City  of  Sherbrooke, 

Refaults  In  New  York*  ton-r  nAn  w-  c  t> 


I  $479,860  for  the  same  period  in  1931  ties  that  cannot  defer  financflng 
—an  increase  of  $677,602.  The  plan  much  longer.  There  are  other 
'  adopted  of  offering  a  special  dis-  grounds  that  account  for  the  inves-  j 
count  for  prepayment  of  this  year’s  tor  not  being  over  eager  to  purchase  j 
taxes  before  the  penalty  date — Oc-  securities  unless  the  yield  is  tempt- 1 


,,  ,  T,  i  tober  31st— has  resulted  in  the  city  tng- 

i  receiving  $570,820 'of  the  total  men-  Institutions.  Including  the  Insur- 
lO.noo.  b%:  M  nod.  Gundy  &  Co.,  |  ance  companies,  which  form  the 


«  It  I  X-  T--,!  May  16 — City  of  Sherbrooke,  Que., 

Defaults  In  New  York.  I $297,000.  O'T-.  5  years;  M’.  C.  Pitfield  Mercury  Mills  Capital 

New  York.—  In  the  period  since  co..  Ernest  Savard,  at  98.32,  cost  ReHiirh'nn  Ie 

the  last  list  of  bonds  in  default  ctf,  basis  6A0%. 

Interest  and  or  principal  was  pub-!  yjay  ifi— Tn,  of  Smiths  Falls.  Ont.,  „  . 

lished  in  April,  the  total  of  new  j  igp  sSl  45,  6Tc.  20  ins.;  H.  R.  Bain  Shareholders  of  Mercury  Mills 

defaults  by  corporations  is  $143,- To..  97.003,  cost  basis  6  26'7e.  Limited,  have  approved  a  by-law  re- 


ance  companies,  wtiicn  lorm  tne  | 

_  backbone  of  the  bond  market,  have 

a/i'ii  niuch  money  available  for  in- 

'  Mills  Capital  vestment  in  new  Issues  as  they  had 

Reduction  Is  Approved  i  under  normal  conditions.  Premium 

_  returns  have  not  been  so  high. 

Loans  on  policies  have  absorbed 
®  kT^fS®  ®ums  and  insurance  companies 
bH  h,.  nL  ♦  hy-law  re-  j^g^.g  j^g^  provide  ample  reserves 


049,600,  divided  among  $32.972.5U0  |  May  16 — Citv  of  Shawinigan  Falls,  ky  the  directors,  permit-  jg  such  loans  Policvholders  have! 

utility,  $81,628,800  industrial  and  Que  .  $248,700.  67c.  1932-1938;  Ban-  the  company  to  reduce  the  cap-  ^f,g  contract  to  borrow 

$28,448,300  real  estate  corporations, '  que  Can.  Nationale.  A  E  Ames  &  1  up  to  a  relativelv  high  percentage  of 

Defaults  as  of  April.  1932,  previ- i  Co  Ltd..  Dorn.  Secur.  Corp.  Ltd..  I  to  and  equities.  Furthermore,  income 

ougly  published  were;  Rails,  $354.- :  L.  G.  Beaubien  &  Co,.  Credit  Anglo-  difference  of  $o03.„35  to  gj  insurance  companies  and  other  i 

434,400;  utilities,  $473,449,23®;  in- j  Franrals,  Ernest  S.ivard.  Rene  t  After  effecting  this  lending  Institutions,  from  invest-! 


r  April.  1932,  previ- i  Co  Ltd..  Dorn.  Secur.  Corp.  Ltd.,  j  [';"“  ^T03.23.5  to  $900,000  equities.  Furthermore,  income 

were;  Rails,  $354.- 1  L.  G.  Beaubien  &  Co,.  Credit  Anglo-  <I'II®’‘®u®®  ®I  $363,„35  to  gj  insurance  companies  and  other 


dustrials,  $489,512,830;  real  estate.  Leclerc,  Inc.  off.  at  100.  yield  6’’^'  Ino!*®  $2.0. „o3  asjj^jgjj^g  |,een  somewhat  impaired. 

$547,742,700;  total.  $1.86.5,1.39,160.  May  17— Prov.  of  New  Brunswick.  December  31  193L  instea4  of  present  conditions  in  the  mortgage 

The  grand  totals  of  issues  in  de-  $.5.®on.ono,  5%%,  IS  years;  Bank  of  =  ^  detirlt  of  $_S.,9S*-.  ,  market,  and  the  attendant  partial 

fault  as  of  May.  1932.  are;  Rail-  Montreal,  Royal  Bank,  Bank  of  Com-  - - - - - 

roads.  ^354,434.401);  public  utilities,  nierce.  Bank  of  Nova  Scotia.  Wood.; 

$506,421,730.  industrials.  $.571,141.-  Gundy  &  Co.,  Ltd  ,  A.  E  Ames  j  Qu®  -  $1,000,00®.  (i%,  5  years;  Bank 
630;  real  estate.  $576,191,000.  mak-.A-  Co,  Ltd..  Dominion  Secur.  Cor-  '^Inntreal,  Dominion  Secur.  Corp.. 


I  of  Niontreal,  Dominion  Secur.  Corp., 


moratori  have  been  other  factors  in 
in  reducing  ready  funds. 

Another  influence  in  making  the 
investor  hesitate  to  buy  bonds  i 


ing’the  grand  total  to  $2,008,188,760  poration,  Royal  Secur.  Corp.  Ltd.,  Wood.  Gui^y  &  Co,.  A.  E-  Ames  &  has  been  the  vagaries  in  the 
now  in  default  1  Hanson  Bros.,  Inc.,  Nesbitt,  Thom-  ko.  Ltd.,  Hanson  Bros.  Inc.,  Royal  market  Investors  have  In  some 


The  real  estate  group  still  leads  I®®®  &  Co..  McLeod.  Young.^Welr  &  Secur.  Corp  Nesbitt.  Thomson 


in  defaults  at  2S.7cfc  of  the  grand  .Ln.,  Bell 


Co  .  The  National  City  Co.  Ltd.,  \V 


cases  witnessed  a  decline  in  the 
prices  of  the  bonds  they  have  pur- 


total.  followed  closely  bv  industrials  |  Sppnce  &  Co..  R.  A.  Daly  &  F.  Wlield  &  Co  .  Harris.  Forbes  <fe  I  rha.sed.  It  is  a  combination  of  the 

with  2S  4''r.  utilities  with  25  oci. '  Fo  .  .National  City  Co..  Hams.  Forbfes  k®-*  Mead  &  Co.,  Hannaford.  Birks  |  above  factors  that  has  servmd  to  keep 


and  rails  with  17  "of-.  No  railroad  de- 1 *•  ®  •  Eastern  Secur 


faults  have  been  added. 

'  Leading  the  .tfay  defaults  are 
$48,241.0®®  International  Match  de¬ 
benture  5s  of  1947.  due  to  difficul¬ 
ties  of  the  Kreuger  group  of  cor¬ 
porations  Angio-Chilean  Consoli¬ 
dated  Nitrate  failed  to  meet  the 
May  interest  on  $13.65®,®®®  deben¬ 
ture  7s  Appalachian  Gas  defaulted 
on  $8,926,50®  convertible  and  De¬ 
troit  and  Canada,  Tunnel  added  $8.- 
590,000  1st  6s  to  the  $8,491,000  con¬ 
vertible  6’'iS.  which  defaulted  last 
November. 

Canadian  Bond  Sales 


Bell  &  Co.,  off.  at  95.60  ,  yielding 
5.90^r. 

May  19 — City  of  Kingston,  Ont.. 
$150,000,  0%.  July  2.  1951;  A  E 
Ames  &  Co.,  Ltd.,  98.93,  cost  basis 
O.OOcf. 


Co.  Ltd.,  T  M  j  &  Co..  Ltd.,  Collier,  Norris  &  Hen- j  i-ieids  high  even  for  the  best 
95.60  .  yielding  I 'lerson.  Drury  &  Co.,  IViIliazns.  Part-  of  securities,  and  investment 


ridge  &  Co..  McLeod.  Young.  M'eir  i 
&  Co..  Fry.  Mills,  Spence  &-^Co.,  Bell,  | 


\delds  high  even  for  the  best  grades 
of  securities,  and  investment  hank¬ 
ers  here  question  whether  price.s 
will  improve  appreciably  for  a  con- 


Gouinlock  &  Co,,  R  A.  Daly  &  Co.,  j  giderable  period  to  come, 
off.  at  99  .5,  .\’le!ding  6.05cf,  _ _ _ _ _ 


off.  at  99  75,  .\’le!ding  6.05cf 
City  of  Stratford.  Ont,  $42,000,  5%: 


May  19 — Montreal  Prot  Schools,  I  citYs  sinking  fund 

Long  Term  B,  C.  Issue  Well 

Received  on  London  Market 

The  Hon,  Dr.  S.  F  Toimie,  premier  closer  relationship  of  interests  and 
of  British  Columbia,  in  commenting  ideas  which  we  all  so  fervently  hope 
on  the  flotation,  this  week.  In  the  may  be  the  outcome  of  the  impor- 
London  Market  ot  £1.500,000  0%  tant  gathering  of  Empire  represen- 


Lethhridge.  —  Good  progress  is  ; 
being  made  on  the  extensions  and 
alterations  to  the  plant  of  Canadian 
Sugar  Factories  Limited  at  Ray¬ 
mond,  some  75  men  being  at  work  on 
these  improvements.  It  is  reported 
that  soil  conditions  in  the  best  grow- 

BOND  TENDER 

Town  of  Dalhousie,  N.6. 


An  analysis  of  Canadian  bond 
sales  up  to  May  23,  1932.  compil¬ 
ed  by  A.  E.  Ames  &.  Co.,  Ltd.,  shows 
total  to  date  of  $131,377,853  as  com¬ 
pared  with  $917,277,414  for  the  sam.e 
period  of  1931,  and  $3®4. 299.336  for 
the  same  period  of  193®. 

These  are  classified  as  follows; 
Government.  $57,523,667;  Municipal, 
$53,804,186:  Corporation,  $7,550,000; 
Railroad,  $12.5®0,®®®. 

The  entire  total  of  these  bonds 
were  sold  in  Canada- 
Comparative  monthly  figure.s  for 
the  past  3  years  follow: 


London  Market  ot  £  1.500,00®  5%  tant  gathering  of  Empire  represen-  1  $20,000.0®  TevT^m  of  Dalhousie  Sewer 
35  year  stock  of  the  province,  point-  tatives  at  Ottawa  jn  July  of  this  Debentures  dated  May  15th.  1932, 
ed  out  that  it  is  the  first  time  in  year."  due  May  1.5th,  1972. 

many  years  that  any  Canadian  prov-  "The  sale  of  this  issue  will  place  $30.000.00 '  Town’  of  Dalhou.sie  Gen- 
ince  has  done  any  .long  financing  the  province  in  a  position  success-  era!  Improvement  Debentures, 
in  that  market  by  way  of  public  fully  to  protect  itself  against  any  dated  May  15th,  1932,  and  due 
issue.  financial  contngency  which  may  ac-  May  15th,  1952. 

He  expressed  himself  as  being  well  crue  during  the  coming  year.  We  $20  000  00  'Town  of  Dalhousie  Water 
satisfied  with  the  reception  accorded  all  expect  an-  Improvement  in  econ-  Debentures,  dated  May  15th,  1932, 
the  offering  and  pointed  out  that  omic  conditions  shortly,  the  advent  and  due  Mav  1.5th.  1962.* 

Province  of  British  Columbja  issues  of  which  with  our  finances  provided  $5  pno  00  Town  of  Dalhousie  Elec- 
have  long  been  regarded  very  fav-  for  will  place  the  province  in  a  com-  trie  I  ight  Debentures  dated  May 
oiirably  in  the  London  Market.  The  fbrtabie  position.’’  aud  dre  M.Vv  1.5th  1952 

existing  London  issues  were  brought  The  Dominion  Securitie.s  Corpora-  '  Denominations  $1  000  00  ' 

out  in  the  years  prior  to  tlje  War  tion.  which  negotiated  the  province  ah  fhP«B  np-hAntnrpcs’ ix-ar  Tnter- 


tric  Light  Debentures,  dated  May  | 
1.5th.  1932,  and  due  May  1.5th.  1952.  [ 
Denominations  $1,000.00.  ^ 

All  these  Debentures  bi^-ar  Inter- 1 


>■»  '  'v'  >v‘  Bank- „f 


1930 

193  1 

1932 

$ 

$ 

$ 

Jan. 

44,1  46.49'} 

120,349,621 

45,937,086 

Feb. 

58,367.978 

26.909.955 

2  1,270,069 

Mar. 

59  869.676 

43,302.612 

3  5,667.1  27 

Apr. 

29.385.168 

56,128.900 

1  1.879,396 

May 

1  12,330.015 

670.586.327 

•  16,624.1  75 

Tot 

304,299.336 

917,277,414 

1  3  1  ,3  77.853 

“The  successful  completion  of  this  loan  had  been  completed  on  Monday 
financing  by  the  province  in  London  and  that  cabled  advices  toward  the 
is  particularly  gratifying  at  this  close  of  business  indicated  a  good 
time.’’  he  pointed  ont.  "in  view  of  reception  for  the  ssue.  % 

the  near  approach  of  the  Imperial  The  Issue  was  sponsored  by  J.  & 
Conference  at  Ottawa.  “It  may  be’’|A.  Scrimgeour,  the  Canadian  Bank 
he  said,  “that  this  loan  may  prov-eiof  Commerce,  and  the  Dominion 
to  be  the  first  harbinger  of  that  Securities  Corporation. 


N.B.  J 

Tenders  for  the  above,  marked  i 
“Tenders  for  Debentures,”  will  be  | 
received  by  the  Town  Clerk  up  to! 
four  P.M  Saturdav,  June  4th,  1932.  I 
F.  B  SWINNARD,  j 

Town  Clerk  and  Treasurer, 
Town  of  Dalhousie,  N.B. 


BANK  OF  MONTREAL 


Ettablished  l8l7 


c4  presentation,  in  easily  understandable  form, 
of  the  Bankas 

SEMI-ANNUAL  STATEMENT 

30th  April,  1932 


LIABILITIES 

LIABILITIES  TO  THE  PUBUC 

Deposits  •••••••* 

Payable  m  dautHd  tmd  after  notiee. 

Notes  of  the  Bank  in  Circulation  •  •  •  • 

Payable  on  demand. 

Bills  Payable.  ^ 

Drafts  issued  ami  omtstan£ng. 

Letters  of  Credit  Outstanding  •  •  •  • 

Ftnaaaal  wespomsibiBties  nmdertaken  on  beUT  of  eaSbomm  tom 


meraal  transactions  (see  offsetting  aatomat  [x]  is  "Petomree^. 

Other  liaUkies  .  •  •  •  •  •  •  • 

Item  mUth  do  mot  tame  moieo  do  /megaing  ieodngt. 

Total  liahHitiea  to  the  Putdic  •  •  •  «  • 

U ABILITIES  TO  THE  SHAREHOLDERS 

flaprtal,  Surplns  and  Undivided  Profits 

K  RiKerves  for  Dividends  ••••«• 
Tins  amooat  refteseats  the  sharebdda^  mOeteat  ia  de  Bank,  oner 
wbieb  UMrStiet  to  At  ptdBe  take  preeedeoee. 

Total  Tiabilitiea 

RESOURCES 

To  meet  the  foregoing  Liabilities  the  Bank  has 
Cash  in  its  Vaults  and  in  the  Central  Gold  Reserves  • 
Notes  of  and  on  Other  Banks  •  •  •  • 

Payable  in  caA  on  presentation. 

Money  on  Deposit  with  Other  Banks  •  •  •  • 

ArmiabU  on  demand  or  at  short  notice.  ' 

Goverrunent  &  Other  Bonds  and  Debentures  •  a 
Gilt-edge  Securities  the  greater  portion  of  which  matures  ^  ' 

early  nates. 

Stocks  •*•••«•••• 

Railway  and  Industrial  and  other  stocks. 

Call  Loans  outside  of  Canada  »  •  •  •  • 

Secured  by  bonds,  stocks  and  other  negotiable  meurities  of  nater 
value  than  the  loans  and  representing  moneys  qmckly  arailable  wtA 
no  disturbing  effect  on  conditions  n  Canada. 

Call  Loans  in  Canada  •  .  •  .  .  .  • 

Payable  on  demand  and  secured  by  bonds  and  stocks  of  greater  value 
at  curretU  ^uotatusm  than  the  loans. 

Bankers*  Acceptances  ..••••• 
Prime  drafts  accepted  by  other  banks. 

TOTAL  OF  QUICKLY  AVAILABLE  RESOURCES  . 
(equal  to  5734%  of  all  Liabilities  to  the  Public) 

Other  Loans 

To  manufacturers,  farmers,  merchants  and  others,  on  conditions  cow 
sistent  with  sound  banking. 

Bank  Premises  ..•••••• 

Three  properties  only  are  carried  tn  the  names  of  holding  eompantes; 
the  stock  and  bonds  of  these  eompantes  are  entirely  owned  by  the  Bank 
and  appear  on  the  books  at  $t.oo  in  each  case.  All  other  of  the 
'  Bank’s  premises,  the  value  of  which  largely  exceeds  f  14,^00,000,  ap 
pear  underr  thu  heading. 

Real  Estate  anrl  Mortgages  on  Real  Estate  .  .  • 

Acquired  in  the  coarse  of  the  Bank’s  business  and  in  process  of  being 
realized  upon. 

Z  Customers’  Liability  under  Letters  of  Credit  .  .  • 

Represents  liabilities  of  customers  on  account  of  Letters  of  Cre£l  issued 
by  the  Bank  for  their  account. 

Other  Assets  not  included  in  the  Foregoing  »  »  , 

Making  Total  Assets  of  ..•••• 

to  meet  payment  of  Lialnlities  to  the  Public  of 

learing  an  eveaas  of  Assets  tyver  Liabilities  to  the  Public  of 


1626,701,081.70 


35,143,569.00 


243,816J8 


M78.9S2.K 


1,743,4630)2 


^72310,882.08 


76,30139903 


^748,612,48101 


78,491,119.01 

23,808,742.70 

27,639,15031 

228,901,146.79 

601,473.59 

20,262,32405 


5,645,610.62 


133,657.89 


^385,483,225.66 


336,572,388.88 


14300,000.00 


1,775,736.03 

8,478,952.18 

1302,178.46 
^748,612,48131 
672,310,882.08 
^  76,301,599.13 


PROFIT  and  LOSS  ACCOUNT 

Profits  for  the  half  year  ending  30th  April,  1932  .... 
E5ividends  p>aid  or  payable  to  Shareholders  *  •  $2,s6o,oe 

Provision  for  Taxes,  Dominion  Government  ,  ,  228,31 

Reservation  for  Bank  Premises  .  .  ,  •  •  100,0- 

Balance  of  Profit  and  Loss  Aocount,  31st  October,  1931  •  « 

Balance  of  Profit  and  Loss  carried  forward  ...it 


^2,160,000.00 

228,316.28 

100,000.00  2,488,3161,28 

I  100,976,42 
•  i  •  t.te3,426.93 

i  h  k  {<1,204,403  37 


The  strength  of  a  bank  is  determined  by  its  history,  its  poEey,  its  management 
and  the  extent  of  its  resources.  For  114  years  the  Bank  of  Montreal  has 
been  in  the  forefront  of  Canadian  finance. 
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RHODES  OPPOSES  --- c  N  R  BOARD  ^ "  OTTAWA  TO  PAY 

nilUl/LiU  VI  1  VULiV  argument  that  if  were  wise  **•  VVXlIll/  Kinrlins  that  this  snm  is  neees- 

rAnrrn  Olir  Ar  to  prohibit  .them  from  investing  in  IC  A  A  T  T  m  AM  TA  sary,  the  rommiftee  ‘’reiterates  their  IJA]Um|]yr' 

rUKLlll/  ^ALJj  Ur  «)mmon  stocks  at  ail.  it  would  he  IN  l-ALLtU  UPi' 1 U  believes  that  the  time  has  UflAIll  nAllilLinil 

_  1  VIIVUV  unUEJ  V*  \  mistake  to  Impose  an  arbitrary  Government  should. 

UAT  AIMAC  restriction  by  statute  on  these  com-  D17AIIA17  l?VDIj  KICC  possible,  ab.indon  the  policy  of  ^IIfTn|^IIII  I  nnn'r 

uIULIV  nULl/IIlUu'P^“*‘‘^  respect  to  time.  If  a  Aiil/uLIj  liAllj™ulj  a  Government  merchant  ttllUALniLL  rUA  1 

year  hence  conditions  are  such  as  marine.”  _ 

Says  Liquidation  of  Stocks  on  TpoiYy^Ynd” Ven  the'^^Ysdom  oTit^^  In  Line  With  General  Policy  of  irrt  itFt’tf  PRnrr«iS  Will  Absorb  AH  Costs  At  Chur- 

Current  Market  by  Insurance  application  in  a  more  restricted  mea-  Curtailing  Public  I' '  chill  and  Stop  Over  Charges 

Comoanv  Would  Be  Folly  another  matter  But  Expenditures  Windsor.- The  new  plant  of  the  At  Interior  Elevators 

_  under  conditions  as  they  exist  I  sa.v  - - -  Walkerside  Pairv.  Limited,  at  Walk-  — - - 

INSURANCE  BILLS  PASSED  S,  a^^ion^ stem'’’it  wouw  be'un"  DISCUSSION  IS  CURBED  o^'icTcream  ’by“'a  ORDERLY  GROWTH 

Ratified  On  Third  Reading  andj  caiise^V  wouVd”  be^K-n'm’’paVli^  Agreement  of  Parries  to  ZlJtZ  ^ew  Market  For  Grain  Must  Be 


Current  Market  by  Insurance 
Company  Would  Be  Folly 

INSURANCE  BILLS  PASSED 


'C.  N.  R.  BOARD 
IS  CALLED  ON  TO 
REDUCE  EXPENSE 


Curtailing  Public 
Expenditures 

DISCUSSION~I^ CURBED 


this  service  for  ]0.')2  amounted  to 
$440,000. 

Binding  that  this  snm  is  neces- 
.sary,  the  rommiGee  “reiterates  their 
view  and  believes  that  the  time  has 
come  when  the  Government  should, 
if  possible,  ab.indon  the  poliry  of 
operating  a  Goiernmcnt  merchant 


JfEW  irr-t  REAM  PROrESS. 

Windsor.—  The  new  plant  of  the 
Walkerside  Pairy.  Limited,  at  Walk- 
eryille.  which  Mill  speciali^e  in  the 
manufacture  of  ice  cream  by  a 


OTTAWA  TO  PAY 
CRAIN  HANDLING 
CHURCHILL  PORT 

Will  Absorb  All  Costs  At  Chur¬ 
chill  and  Stop  Over  Charges 
At  Interior  Elevators 

FOR  ORDERLY^ GROWTH 


Ratified  On  Third  Reading  and  cause  it  would  be  open  to  parlia- 
Now  Go  To  Senate  —  Insur-  ment  to  deal  with  the  matter  in  a 
R.«.  year's  time  in  the  light  of  experience 
ance  CompamM  Must  gained  in  the  interval,  and  we  could 

tncl  Stock  Holdings  to  15%  then  deal  with  it  far  more  effectively  I 

-  in  the  interests- not  only  of  the  pnh- 

Ottawa  Bureau  The  Finanetal  Timet  jjj.  J,jj(  ^Jjg  companies  them- 


Ottawa  Bureau  The  Finanetal  Timet  jjj.  J,jj(  ^Jjg  companies  them 
Ottawa.— That  it  would  he  unwise  I 
for  the  government  to  force  an  in-  |  ’ 

surance  Company  to  liquidate  any;  a 

portion  of  its  common  stock  invest-  |  |J  ^  ■  ||||D  I  ■  jl^ni  y 

ments,  on  a  market  such  as  present-  ;  QeL#  nl/l/lj  SjA AULiL  1 
ly  exists.  Hon.  E.  N.  Rhodes,  minister  ,  me* 

of  finance  stated  during  the  course  PYPART  MAPITPTv 
•Of  the  dehate  on  the  third  reading  of  i  LlAl  vAl  lllA AAC  1  U 
the  amended  insurance  bills.  The  ■aaawa  ■m/a  >  «*Baaa«aaa 

hills  were  passed  on  the  third  read-  ;  1|||D  ITx  'I  ITMkIi  D 

ing  and  passed  on  to  the  Senate.  I  1  vA  lllj  LUITIDLiA 

These  two  hills,  drafted  to  legal-  !  _ 

ize  the  federal  position  in  view  of  ^  inn  Pr 

the  privy  council  decision  granting  Now  Supplies  Almo^  100  P.C 
insurance  .jurisdiction  to  the  prov-  j  of  Australian  and  N.  Z. 
inces.  ■were  made  the  subject  of  a  '  Import  Needs 


Refrain  From  Beclouding 
l8.sue.  Before  Duff  Commission 
Makes  Report. 

Special  Correspondence. 


I  completed,  and  is  new  in  operation. 
The  plant  is  a  particularly  large 
one  for  this  type  of  manufacture, 
anil  its  products  will  be  available 
over  a  large  territory  in  Western 
Ontario  as  well  as  in  the  Border 


Ottawa. — Indications  of  -in  agree-  * '**^^’  "'hPce  B  is  located 
ment  between  the  parties  to  refrain  |  r»rhnnn 

from  further  political  bickering  in  CAMvAI  PRPxN 

public  in  regard  to  the  Canadian  V»Ull JUL.  1  ALiUJ 
N’altonal  Railways  were  to  be  found  p  APlUIMinC  AT 

in  the  decision  to  hold  the  later  ses-  Liil  AlllllUlJ  ill 

sions  of  the  inquiry  before  the  .  AlITPn  f  PI7PI 

Railway  Committee  in  camera,  and  IflwMl/  I  MUM  I 

in  the  adoption  of  the  committee’s  lav  1 1  JLili  lilj  I  IjIj 

report  by  the  house  with  practical-  _ 


Developed  At  New  Port  — 
Hope  For  10,000,000  Bush¬ 
el  Movement  This  Season 

Vancouver  Bureau  The  Financial  Times. 

Vancouver.  —  Federal  government 
assistance  in  a  material  measure 
for  the  port  of  Churchill  on  Hud¬ 
son's  Bay  is  indicated  In  an  announ¬ 
cement  made  here  by  E.  B.  Ramsay, 
chief  commissioner  of  the  Board  of 
Grain  Commissioners  for  Canada. 
The  announcement  stales  that  all 
costs  of  handling  grain  at  the  Hud¬ 
son's  Bay  port  will  be  absorbed  ^y 
Ottawa,  which  will  also  absorb  in 
terminals  at  Moose  Jaw  and  Saska- 


I>  no  discussion.  It  was  e^’idently  ^  \ygjj  j]g^429  Short  of  Com-  trwm  the  railway  stop-over  charge 


debate  on  the  affairs  of  the  Sun  Life 
.ikssurancp  Co.  Progressives,  notably 
William  Irvine  of  Wetaski'win,  cri¬ 
ticised  the  investment  clause  Every 
•  anadian  life  company.  Mr.  Irvine 
said,  limited  its  common  stock  hold- 


Almost  100  I'.t.  realized  that  the  issue  was  being 
of  Australian  and  N.  Z.  confused  in  the  public  mind,  and 
Import  Needs  ■  political  feelings  were  being 

_  i  stirred  up  which  would  prejudice 

the  case  for  a  solution  of  the  whole 
iKIULl  question  when  the  report  of  the 

I  Duff  Gommission  is  made  public.  As 
As  a  result  of  vig-  report  may  not  appear  before 


BRITISH  MARKET  GROWS 


Vancouver.  —  As  a  result  of  vig 
orous  salesmanship.  British  Colum 


mon  Dividend— Interest  P**: 

r  I  O  c  TS  consigned  to  those  elevators.  (.  hur- 

Larneci  ^'4  limes.  fprmtnal  will  be  operated  as  a 

m  semi-public  elevator.  Mr.  Ramsay 

LIQUID  POSITION  GOOD  stated. 

-  In  a  statement  setting  out  the 

Toronto  Bureau  The  Financial  Times.  Government’s  polir.V  regarding 
Toronto.  —  .Net  earnings  of  Con-  Churchill,  Mr.  Ramsay  said 


(he  House  resumes,  there  will  row  •  Press,  himifed,  in  the  fiscal  I  “jn  order  to  clarify  the  situation 


ings  to  two  per  rent,  with  the  sole  picked  up  tiCcyly  lOOe;-  of  opportunity  for  the  air  to  cler  r  I  year  ended  March  1932.  after  jn  regard  to  the  export  of  grain 

exception  o.f  the  Sun  Life.  Fifteen  export  luniber  trade  to  Aiistra-  reromin^ndatlons  ntay ! and  faxes,  were  equal  via  the  Hudson  Bay.  some  statement 

per  cent.,  the  proportion  named  in  '  ^  ^  ^  I  he  considered  on  their  merits  Tiiei^n  approximately  2^4  times  deben-  regard  to  the  development  of  this 

the  bill,  was  far  too  high,  he  said.  f’^eased  from  10  to  ..i-Tr  the  lumber  j-^port  as  presented  to  the  House  interest,  hut  fell  short  of  meet-  route  and  its  establishment  as  one 

Mr.  Rhodes  admitted  that  the  i ^  '  I  confirms  the  evidence  brought  out  I  ^he  dividend  on  the  common  of  the  regular  export  channels  for 

T.ife  had  a  very  large  proportion  of  ^he  I  nifed  KingdoriL  In  j  during  the  inquiry —evidence  of  bis  stork  paid  for  nine  months  and  the  western  (  anadian  grain  may  be 

its  investments  in  common  stocks  acceptance  of  Br^^^h  standard>  m  to  th’^  president  and  other  withdrawn  from  sur-  dearly  placed  before  the  w-estern 

but  it  would  be  the  height  of  folly,  lumber  b>  the  B.  •  .  officials,  and  exivavaganc es  in  a  Pl'is-  In  addition,  reserve  to  bring  pupiic  who  are  vitally  interested  in 

he  s.aid.  to  compel  that  company  ‘'to  1  overcome  a  long  standing  ,,f  direction?  T!  is  evident- i to.  market  value  was  this  new  channel  of  trade, 

lettison  many  tens  of  millions  of  prejudice  against  lumber  supplied  j^.pjjGon  of  the  goverument. .  from  surplus.  ..jfi  order  that  the  port  of  Chur- 

dollars  M  ortli  of  its  securities  upon  pro\  ince  for  the  overseas  krrring  with  its  general  policy,  |  ehill  may  develop  under  the  most 

a  distressed  market.”  ;  „  r-  i  endeavor  to  curb  the  Canadian  com-  favorable  auspices,  it  is  necessary 

He  continued;  "H  we  attempt  to  i  ,  Columbia  expects  ♦f'  prr'-  expenditures  so  far  as  ;  $.>4.'5,oSS  in  the  fifteen  that  the  general  public  should 

rin  aov  siirh  thins  we  should  do  a  from  the  British  Lmpiie  Leon- I  .  .months  period  preceding.  Deduc-  realize  some  of  the  nracticaldifficul- 


a  distressed  market.” 

He  continued;  "H  -we  attempt  to 
do  any  such  thing  -we  should  do  a 
great  iiarm  not  only  to  that  company 
but  to  itp  policyholders.  I  think  we 
are  vise  to  give  such  a  company 
time  in  ■nhirh  to  dispose  of  its  secu¬ 
rities  under  the  most  favorable  con¬ 
ditions  and.  wc  hope,  under  con¬ 
ditions  that  ■vrill  permit  of  a  sub¬ 
stantial  appreciation  in  price.  In 


preiunice  ag.ainsi  lumner  suppuea  (T;*ention  of  the  government.  surplus.  -In  order  that  the  port  of  Chur- 

by  this  proMiice  for  the  overseas  krrring  with  its  general  policy,  |  nperations  for  the  chill  may  develop  under  the  most 

market.  |  endeavor  to  rurb  the  Canadian  reported  at  $14.'?.4S9,  com-  favorable  auspices,  it  is  necessary 

British  Columbia  expects  to  pro-  expenditures  so  far  as  P^red  M-jth  $:;4.5,3SS  in  the  fifteen, hat  the  general  public  should 

fit  from  the  British  Empire  L^tm- i  |  months  period  preceding.  Deduc-  realize  some'of  the  practical  difficul- 

omic  (  onference  just  as  she  did.  j  vii  v,  of  the  results  of  the  past  income  taxes  of  $7,500  and  tigg  encountered  in  bringing  about 

O’-  three  years  the  comminee  ^fP-loo^aDon  of  $39,740  left  a  sum  this  development.  Itisverydesir- 

Canada  and  Australia  and  New  Zea-  g,congly  recommends  that  until  there  "f  '^obenture  im  able  that  the  growth  of  a  new  port 

.  estimated  th^t  ^  niaikcd  improvement  in  the  i  of  $39-.fi,8.  Amount  available  be  orderly  and  of  such  a  nature  that 

British  (  olumbia  consumers  pay  out  common  dividends  was  $.v6.571,  individual  will  not  suffer  snemia. 


Canada  and  Australia  and  New  Zea-  g,congly  recommends  that  until  there  "f  ff'--*;  '^obenture  m  able  that  the  growth  of  a  new  port 

.  estimated  that  ^  niaikcd  improvement  in  the  i  of  $39-.fi,8.  Amount  available  be  orderly  and  of  such  a  nature  that 

J’®'' "“i”  earning  of  the  svstem,  capital  ex-  eommon  dividends  was  _$.v6.571.  individuals  will  not  suffer  specula- 
.14  900.000  a  year  for  British  goods  pciulitiircs  should  be  limited  strictly  ‘ t **  five  losses,  which  might  be  occasion- 

and  It  IS  hoped  that  by  means  of  J,,  the  i,, rest  necessities,  alwavs  con-  -  through  too  rapid  development, 

tariff  or  other  devices  British  C olum-  efficiency  and  with  res-  "P  to  reduce  investments  and  to  accomplish  this  the  following 


stantial  appreciation  in  price.  In  ‘  ivrr  i..  m.  u  v  gig,,.nt  with  efficiency  and  with  res-  j' “  i  muip  iuvcMmfui»  and  to  accomplish  this  the  following 

this  connection  let  me  point  out  that  toa  will  be  able  to  reduce  the  hal-  executive  officers  and  other  value  and  the  amount  |  conditions  must  he  kept  in  mind; 

this  company  cannot  buy  another  favoring  Britain  in  the  galaried  officials  of  the  railway,  a  ®’^’"P  "In  the  first  place,  the  grain- 

dollar  s  worth  of  common  stock.  ,  business  thproiigh  revision  of  salaries  down-  surplus  from  handling  facilities  provided  to  date 

There  must  he  a  gradual  process  of  province  and  the  Motherland.  M^'lward  be  made”  S-9S.-Si  to  $i.v.,ofiO.  estimated  to  have  a  capacity  for 

reduction  eventually  bringing  ’^e  '  .A  review  of  the  $15,990  expense  ■  shipping  during  an  ordinary  season, 

rompany  within  the  provisions  of  r.couomic  conierente  in  V>n.i\sa  duu 


Net  working  capital  shows  reduc- 


are  estimated  to  have  a  capacity  for 
shipping  during  an  ordinary  season. 


the  act,  which  .says  it  may  not  hold  present  exnausnve  memoranna 

more  than  fifteen  per  cent,  of  jts  ''^’’  prospects  of  developing  this 
assets  in  the  form  of  common  stock.”  | 


_ _ _  allowance  of  the  president  by  the 

will  present  exhaustive  memoranda  .  , .  „  _ 

„  .A  _ _ _ .v,),-  hoard  is  also  recommended,  as  in- 

nn  the  prospects  of  developing  this  .  „ ai, 

,  ,  consistent  w  ith .  the  terms  of  sir 


Defends  \rbifrarv  Valuation. 

Mr.  Rhodes  was  opposed  to  giving 
the  superintendent  of  insurance 
powers  to  force  the  Sun  Life  to 


Offer  Greatest  Scope.  I  4 

Canned  salmon,  fresh  fruit  and  expense 


osed  to  giving  I  Canned  salmon,  fresh  fruit  and  expense  accounts  of  Canadian 
of  insurance  lumber  are  the  products  offering  National  officials  by  a  properly 
Sun  Life  to  greatest  scope  for  the  extension  of  |  constituted- committee  of  directors 


come -within  the  terms  of  the  act.  i  business  with  the  Lnited  Kingdom.  Ijs  further  recommended 


allow  ance  of  the  president  by  the  ‘  $42i  .633,  down  from  $628,633  gg  far  as  data  is  available,  of  some 

hoard  is  also  recommended,  as  in- ‘  .Z  previous  fiscal  2g.ono.990  bushels.  This  volume 

consistent  with,  the  terms  of  SiriP’^”^”'  ”9**  *|9nid  position  of  former  implies  a  continuous  flow  of  grain. 
Henrv's  engagement  j  years  was  maintained,  however,  with  ,1,^  fj^g,  essential  in  the  port's 

A  much  stricter  supervision  of  all  current  assets  to  current  development  is  to  create  this  flo-w 

expense  accounts  of  Canadian  of  grain,  thereby  establishing  for  the 

National  officials  by  a  properly  ^7*,^  experience  in  both  freight 

constituted- committee  of  directors  'I  1 insurance  which  will  ultimately 

is  further  recommended.  "A  s.vstem  result  in  the  development  of  a  mar- 


He  agreed  that  morally  poliryhold- !  Imperial  preference  gave  the  trade  of  control  similar  to  that  in  'ogue  Yu nYasa  *’ 0°'  port,  that  is  to  say,  a 

ers’  funds  were  the  same  as  trust  in  canned  salmon  an  important  im-  in  the  best  regulated  industrial  9na  jin.osb  res-  point  where  a  farmer’s  car  of  grain 


He  expressed  his  apprecia-  pefus  this  year  and  i*  is  hoped  that  houses,  finance  and  other  institu- 1 


might  be  readily  sold  on 


tion  of  .Mr.  Irvine's  commendation  this  advantage  w-ill  be  continued,  tions  is  required,  and  your  com-  .  P’'9P'dent  M  R  S'Dton  in  present-  pcitive  basis  with  the  Fort  William  j 

of  the  government's  action  some  The  same  holdk  icue  of  the  tariff  mittee  earnesUv  recommends  that  ®  Gf^’ors  repor  sta  es  t  e  market,  which  w-ould  thus  enable; 

months  ago  in  permitting  the  Sun  |  on  apples  and  other  fruits,  and  it  is  the  board  of  directors  forthwith  put  I  "usiness  ot  tne  company  in  common  <,hippers  located  at  a  favorable  rate  | 

I.ife  and  other  companies  to  put  an  probable  that  B.  will  be  able  to  into  effect  such  effective  control  as  ” '  9  mistnes.-,  genera  iv  is  now  le  1-  point  obtaining  the  benefit  in  their/ 

arbitrary  valuation  on  their  secu-  market  its  entire  exportable  surplus  i  necessary  in  the  premises,”  the  re- i ®’7®®'’'  vvnat  is  market  arrangements  in  any  freight' 

nty  holdings.  of  apples  in  the  British  Isles.  port  says.  :  conceded  to  he  the  most  prolonged  differential  with  Fort  M’illiam. 

"I  hesitate  to  think.”  he  said.!  The  outlook  for  lumber  is  some- j  It  continuesr  "The  sqbiect  matter  9usmess  depression  of  modern  times.  "These  benefits  would  accrue  to 
'what  would  have  been  the  reaction  what  more  obscure  owing  to  the 'is  one  that  can  not  he  effectively,^,"];®"^®®  "*'®  ,]’®®"  f  the  farmer  in  greater  or  less  degree 

had -w-e  not  taken  that  step,  upon  the  competition  of  Ro-vdet  lumber.  The  dealt  with  bv  a  parliamentary  com- '  ®  '  ^  ]?"  ,  according  to  the  premium  nr  dis- 

companie.s.  upon  Ganadian  business  Soviet  now  dominates  the  British  mittc,  but  the  principle  involved  '"'®"  "®  ^  pV,  which  may  develop  on  that 

institutions  and  so  on.  In  following  market  and  experts  w-ho  have  gone  is  an  mportant  one;  and  in  the  I  ®f,P, ®®'^..  ']  particular  market  in  competition 

that  cour.se  we  were  only  keeping  thoroughly  into  the  subject  state  opinion  of  your  committee  the  best  B"9‘'caiions  na.  n  r  oni\  neen  main-  established  markets  in 

to  the  judgment  of  the  gove’-nmenis  that  there  is  no  prospect  of  Ganada  .qualified  body  to  deal  w-ith  the  mat-'  rho'  nr'oeiHont  a'lcn  riratvc  atton  Canada. 

of  each  of  the  United  Plates.  This  retrieving  a  worth-while  share  of  iter  is  the  board  of  directors.  The.se  '  B"  in  Hehanturni  ^riist  Establish  Itself, 

method  was  used  during  the  war  this  business  unless  Britain  places  1  recommendations  should  apply  ,  "It  must  be  recognized  for  gen- 

period  and  subsequent  events  proved  an  embargo  on  the  So\-iet,  product  or  I  pperifically  to  all  officers  of  the  p",,,-"?  in  a  saA-ins  of  inilrZi  eral  shipping  from  the  three  prairie 
that  the  action  of  the  government  ;  establishes  her  lumber  Imports  on  a  company  irrespective  of  their  rank  J  '  .  irfpp.'  provinces  that  while  the  achieve- 

was  wise.  quota  basis.  Even  Finland  and  Sve-  or  .station".  .  cha.ge.  ot  almost  ;ii4.  a  .ear.  nient.  which  has  taken  so  long  to 

“I  do  not  profess  to  be  a  prophet  den  are  unable  to  match  the  prices  ;  The  committee  criticizes  the  pre-  <?  1  accomplish,  of  opening  a  port  at  the 

or  to  be  able  to  see  into  the  future  for  w-hich  the  Soviet  mills  are  ready  1  gent  method  of  auditing  employed  Po'Wer  to  Spend  Hudson  Bay  is  now  consummated, 

but  I  have  the  hope,  the  faith  and  to  sell  their  lumber.  by  the  system,  declaring  it  to  he  Ahniif  still' to  establish  itself  as  a 

The  belief  that  we  ore  passing  - - - - - -  '‘not  sufficient,  and  .should  go  much  i-sooui  •pi,g.ou,uuu  ^  market  for  grain,  and  this  in  the 

through  a  period  of  depression  from  Diversion  Right  further."  The  auditors  should  be  1932  Extensions  i  face  of  the  competition  of  both  Van- 

which  Ave  will  emerge  and  that  in  „  1  •  empow-ered  to  go  into  every  phase  _  I  couver  and  Fort  'W’illiam.  Even  at 

the  light  of  after  events  it  Avill  be  oeaunamoiS  of  ,ije  operations,  the  re- :  fConUnued  from  page  1.)  that,  this  market,  in  its  initial  stages. 


w  irn  niismes.-  generaiiA  i.s  now,  leei-  point  obtaining  the  benefit  in  their 
ing  the  sever?>  efMets  of  Avhat  is  market  arrangements  in  any  freight 
conceded  to  he  the  most  prolonged  differential  with  Fort  M’illiam. 

It  continues-  "The  subject  matter  business  depressi^  of  modern  times.  -Thp^e  benefits  would  accrue  to 
,  ^r,r.  *v,o*  /.on  n/..  V./,  nff/./.*i,-/.i,-  B^'P'’9ses  ks \ p  1)060  s u bs 1 3 ut  13 1 1 Y  farmor  in  greater  or  less  degree 

curtailed  by  salary  reductions  snd  according  to  the  premium  nr  dis- 
also  by  the  rigid  supervision  of  all  count  w-hich  may  develop  on  that 


Canada. 

Must  Establish  Itself. 

"It  must  be  recognized  for  gen- 


-a.  .iiir  .-.iiwuiii  ai>i>i.>  , efa Ti ri i Ti P  nf  *>14  190  to  SaRa  9911  It  must  oe  recognizea  ror  gea- 

proved  an  embargo  on  the  So\-iet,  product  or  I  pperifically  to  all  officers  of  the  ?  ,  gaAbne  of  int’ere-t  eral  shipping  from  the  three  prairie 

■rnment  ;  establishes  her  lumber  Imports  on  a  company  irrespective  ot  their  rank  J"  ,  '  vpar  Provinces  that  while  the  achieve- 

nnota  basts  Fven  Finland  and  Sve-  or  station”  ,  Cha,  ges  Ot  almost  S14.'MMl  a  tear,  .nWini,  w.r  t.t/on  /o  In _ to 


but  I  have  the  hope,  the  faith  and  to  sell  their  lumber. 

the  belief  that  we  ore  passing  - 

through  a  period  of  depression  from  Diversion  Right 
which  Ave  Avill  emerge  and  that  in  D  *  U  • 

the  light  of  after  events  it  Avill  be  Lit  oeaunamoiS 

shown  that  our  action  in  the  present  |g 

instance  was  directed  to  the  benefit  _ 

of  the  policyhnlders.  to  the  stability  ,,  . 

of  the  companies,  to  the  preserva-  (Continued  fron 


Is  Held  Sound  pprt  says. 


_ ~  _ 1_  ■  ment.  which  has  taken  so  long  to 

_  J  accomplish,  of  opening  a  port  at  the 

er  to  Spend  Hudson  Bay  is  now  consummated, 

Akniit  9^f\  nnn  tP  establish  itself  as  a 

About  SI, market  for  grain,  and  this  in  the 
1932  Eixtensions !  face  of  the  competition  of  both  Van- 

-  j  couver  and  Fort  'W’illiam.  Even  at 

fConUnued  from  page  1.)  that,  this  market,  in  its  initial  stages. 


power  to  call  at-  the  western  part  of  the  City  of  ran  only  he  a.  competitive  factor  for 


(Continued  from  page  1.) 


tjnn  of  Canadian  credit  and  to  the  dicial  Committee  of  the  PrivyCoun- 


tention  to  any  matter  calling  tor  ,  Montreal 

comment,  m  their  judgment  simi- 1 '  Gas  Extensions.  P'9S  season,  that  is  to  say.  during  i 

lar  in  principle  to  the  pow-ers  vested  Gas  Department  construction  will  the  period  of  open  navigation  at  the  ! 
in  the.  Auditor  General  of  Canada.  ■  include  the  Installation  of  about  Port.  In  order,  therefore,  that  no 
The  whole  transaction  connected  twenty  miles  of  gas  mains,  six  in-  hardship  may  he  Incurred  by  indivi- 
Avith  the  leasing  of  the  official  resi-lrhes  to  sixteen  inches  in  diameter,  dual  shippers  it  must  be  recognized 


the  limited  period  of  the  grain-ship¬ 
ping  season,  that  is  to  say.  during 


nublir  good. 

"  In  what  position  w-ould  the  gOA-- 
ernment  have  been,  for  instance,  if  it 
had  not  taken  action  similar  to  that 


cil  might  Avell  interpret  that  to 
mean  that  the  companv  i?  authoriz- 


leasing  of  the  official  rest¬ 


ed  to  supply,  sell  and  distribu-e  rjpncp  of  Sir  Henry  Thornton  bv  the  addition 


about  two  fbaf  ’he  accumulation-  of  odd  car 


had  not  taken  action  similar  to  that  .  light,  heat  and  power  in  any  dlrec-  tj^p  r  \  p  should  I  thousand  domestic  service  pipes,  loads  of  grain  of  grades  not  suitable  ' 

taken  in  the  United  States?  It  would  tion  Avithin  the  legislative  ji^isdic-  he  review-ed  and  imestjgated  by  ,  41  the  gas  plants  the  construction  for  export  w-i)l  in  some  measure  re- ; 
have  meant  that  Canadian  com-  tion  of  the  proi'ince  of  Quebec  thp  directors.  w-1th  a  view  to  ascer-'jg  limited  to  the  extension  and  im-  (luire  to  he  controlled.  In  order  to! 


panie.s,  Avhirh  do  a  very  large  pro-  j  within  a  radius  of  49  miles 
portion  of  their  business  in  foreign  (he  foAA-n  of  Beauharnois.” 
field;-,  w-ould  have  been  placed  in  an  This  interpretation  of  Mr  Caban's  recommends 


taininz  its  legality  and  if  possible  provement  of  the  w-ater  intake  and  meet  those  conditions  the  following 
obtaining  its  rerision  the  report  i  gpAA-er  outlet  to  the  new-  wharf  line  arrangements  have  been  made;  I 


That  becomes  of  interest  because  he  thus  ‘  The  whole  tran.=;,artion  in  the  '  gor  Station. 


in  Hnchelaga  Storage  and  Compres- 


tield;-.  would  have  been  placed  in  an  This  interpretation  or  .Mr  '  anan  a  recommends.  I  in  Hnchelaga  Storage  and  Compres-  “The  elevator  at  Churchill  will 

unfair  position  to  an  extent  that  becomes  of  interest  because  be  thus  ‘  The  whole  trans,artion  in  the  '  gor  Station?  operated  as  a  semi-public  ter- 

their  busine.c,=i  Avoiild  have  been  im-  holds  that,  despite  the  term?  of  opinion  of  your  committee  was  a  .  The  launching  of  this  confident  minal  elevator  and  the  Government 
perilled  in  a  field  Avhere  today  they  the  charter,  the  companv  has  no  successful  attempt  by  the  board  of  expansion  programme,  Avhich  in-  have  agreed  to  absorb  all  costs  in 
have  equal  opportunity  with  .\mer-  I  right  to  sell  to  U  S  cutomers  who  directors  to  do  indirectly  what  could  eludes  the  purchase  of  considerable  Dip  handling  of  all  grain  by  the 


their  bu?ine.e,s  Avoiild  haAe  been  im-  holds  that,  despite  the  term?  of  opinion  of  your  comniitteo  was  a  The  launching  of  this 


lean  companies. 

Rave  Gone  F.onc  May. 
“Wbotiicr  legally  or  not,  T  do  not 


iderable  ’be  handling  of  all  grain 


may  he  Avithin  the  forty  mile  ra-  not  be  done  directly  by  expenditure  pqnjpment,  will  be  a  Avelcome  sti-  port.  In  addition  to  thir*.  the  Gov- 
diti?  on  capital  account,  namely,  to  pro-  mtiliis  to  employment  and  the  in-  ernment  will  absorb  in  the  termln- 


in  als  at  .Moose  .law 


“Wbotber  legally  or  not.  T  do  not'  The  minister  charartenzed  the. pure  a  residence  for  the  president  dustrial  activity  of  .Montreal  in  9ls  at  .Moose  .law  and  Saskatoon 

think  that  there  is  any  qup.?tion  that  |  nationalization  suggestion  as  “bur-  free  of  rent,  taxes  and •  repairs,  and  ^  particular  and  Canada  in  general,  ’be  railway  stop-over  charge  of  one 

morallv  life  insurance  assets  are  glary".  He  saw  it  as  nothing  else  your  committee  considers  that  the  jf  „j]|  mean  direct  employment  for  cent  per  199  pounds  of  grain  con- 

trust  funds  and  shnul.d  be  so  regard-  hut  a  confiscation  by  the  state  of  action  of  the  board  of  directors  in-  large  numbers  of  local  citizens,  and  signed  to  those  elevators.  This, 


trust  funds  and  shnul.d  be  so  regard-  hut 
ed  It  might  he  th^  part  of  Avi.sdom  ;  the 


Beauhai  nnis 


Tn  dicatps  that  while  they  may  not  h.TVP  will  also  react  indirectly  upon  the  coupled  with  the  Ioav  storage  rale 


for  us  tn  restrict  the  investment  in  this  as  tbroughout  bi.s  speech,  he  exceeded  their  legal  powers,  they  did  welfare  of  other  .Montreal 

cornmnn  stocks  to  a  lower  figure  was  loudly  applauded  by  Quebec  not  exercise  that  .degree  of  prudence  (  anadian  industries, 

than  fifteen  per  epn».  but  1  submit  ;  Liberals.  Later,  however,  Armand  care  and  iiidgineni  requisite  in  the  jq  accordance  with  the 

that  Avp  have  gone  a  long  way  in  '  I/avergne.  Q'lehec.  Conservative  and  nremises"  policy  of  the  company,  all  m; 


welfare  of  other  .Montreal  and  of  one-sixtieth  of  a  cent  per  bushel 
(  anadian  industries.  pcc  day  at  those  terminal.s  will  en- 

In  accordance  with  the  usual  [courage  the  aceumulation  of  stocks 
policy  of  the  companv.  all  material  ;  of  grain  to  provide  a  reservoir  fori 


BE  A 
REAL 
DRIVER 

PREPARE  FOR  YOUR  SUMMER  DRIVING 

Check  yourtelf  on  the  fotlowlne  ten  points  of  good  motoring,  enjoy  your  driving 
this  summer  and  make  it  free  from  accidents  to  your  family  and  others. 


Perfect  Your 
Score  Score 


/.  Do  you  keep  your  mind  on  your  driving? . 10 

i.  Do  you  keep  in  line  of  traJfIcT .  10 

3.  Do  you  watch  the  movements  of  other  cars  and  try  to  anticipate  ,  _ 

what  they  will  dot .  10 

4.  Do  you  watch  for  pedestrians,  particularly  childrenT .  10 

5.  Do  you  slow  down  at  schools,  crossings  and  dangerous  inter- 

sections? .  10 

6.  Do  you  signal  to  the  car  behind  when  you  intend  to  change 

your  course? .  10 

7.  Do  you  know  the  feeling  of  having  your  car  under  control? .  10 

8.  Do  you  keep  In  line  when  nearing  top  of  hill  or  a  sharp  turn?  . .  10 

9.  Do  you  comply  with  traffic  regulations.  sIgnaLs  and  signs? .  10 

10.  Do  you  have  your  car,  brakes  especially.  Inspected  regularly? . . .  10 


I  ^^Ht?  inexperienced  and  un- 
skilful  driver  risks  his  life 
and  endangers  pedestrians  and 
other  motorists  every  time  he  ven- 
turcs  on  the  road. 

Things  happen  so  quickly  in  a  car. 
At  thirty  miles  an  hour  you  travel 
forty-four  feet  in  one  second;  four 
feet — often  the  margin  between  col- 
li.sion  and  safety — in  one-eleventh 
of  a  second.  Learn  to  figure  dis¬ 
tances  and  allow  yourself  ample 
road -room. 

Could  you  forgive  yourself  if  a 
moment's  inattention  resulted  in  a 
crash  which  you  might  have 
avoided? 

Last  year  33.000  people  were  killed 
and  1,000,000  injured  in  automo¬ 
bile  accidents. 

Relatively  few  of  these  accidents 
were  the  result  of  mechanical  de¬ 
fects  in  the  machines.  The  ma¬ 


jority  were  caused  by  poor  drivers 
or  by  good  drivers  who  momen¬ 
tarily  failed  to  control  their  cars. 
A  real  driver  does  more  than  start, 
stop  and  guide  his  car.  He  con¬ 
trols  its  every  action.  He  is  at  all 
times  alert  and  anticipates  possible 
blunders  of  pedestrians  and  drive  s 
he  meets  or  passes. 

With  over  1,200,000  registered 
motor  vehicles  in  Canada,  all  too 
many  of  which  are  driven  by  unfit 
or  unskilful  drivers,  the  need  for 
real  drivers  is  greater  than  ever 
before. 

Learn  the  fine  points  of  skilful 
driving.  Not  only  are  experts 
rarely  injured,  but  they  seldom 
suffer  from  nervous  fatigue  after  a 
long,  hard  drive.  Most  of  them 
enjoy  theiu  mastery  over  a  power¬ 
ful  machine,  perfectly  obedient  to 
intelligent  direction. 


Send  for  free  booklet  which  tells  what  a  real  driver  does.  In  addition 
to  valuable  Information,  the  booklet  contains  pages  on  which  to  record 
mileage,  gasoline  and  oil  consumption.  Address  Booklet  Dept.  K-S-32. 


Metropolitan  Life  Insurance  Company 

Frederick  H.  Ecker,  President 


CANADIAN  HEAD  OFFICE 


OnAWA 


1872. ..SIXTY  YEARS  IN  CAN  ADA  . . .  1 932 

Woods  Manufacturing 
Company,  Limited 


Ju/e  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  •  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  eta. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  eto, 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


thp  right  dirertion  in  rediirinz  the  :  deputy  speaker  of  the  house,  de- ,  With  regard  to  the  Canadian  I  and  equipment  used  will  be  of  c.an-  shipments  via  the  Hudson  Bay.  '  ^i^ve  to  eompete  for  ’heir  9se  of  the  farilities  which  the  Gov- 

authority  of  the  rompanles  to  fifteen  ,  pfared  himself  in  accord  with  the  |  National  office?  jn  the  I'ntfed  adian  m3niif9rtur#».  whpn  of  oqiiiv- | ‘‘hurrhi!!.  as  far  as  this  spaeon  iejYnents  of  grain  with  well-pstannsn-  ernment  has  already  provided,  the 

per  rent,  whereas  heretofore  thej  public  ownership  suggestions  of  the,  States,  the  report  finds  that  resultr,  gipnt  quality  and  price,  with  pre-  conrerned.  will  he  operated  on  the  markets,  and  without  intelligent  need  for  additional  facilities,  in  my 

haA-p  had  no  limitation  at  all  imposed  Progres.sives  and  Labontes.  'with  respect  to  freight  traffic  have  fpvcncp  when  possible  to  Montreal  permit  system  for  shipments  in  the  *'9(^  practically  local  Interest  in  such  view,  can  only  be  considered  for 

upon  them.  If  a  year  or  two  hence  -  been  "fairly  satisfactory.”  b'lt  the  ’ f jiui.s.  Thus  the  proposed  expen-  same  manner  as  the  Pacific  coast  luatters  the  development  of  these  these  routes  as  this  local  interest 

conditions,  as  T  tru.=t.  are  more  The  annual  meeting  of  .sharehold-  results  achieved  from  passenger  |  ditures  will  Avield  an  influence  in  re-  ports  are.  Inspection  and  weighing  routes  become  a  matter  of  chance  shows  its  ability  to  deA-elop  the  pro- 


stable.  and  insurance  companies  are  p^g  of  Beauharnois  Power  Corpora-  traffic  “have  not  been  comm.ensur-  liev-ing  local  economic  stress. 


in  a  position  to  dispose  of  securities  ,ion,  called  for  June  9th  in  Mont-  .ate  with  the  cost 


[will  be  provided  at  Churchill  dur- 


in  the  form  of  comm.on  stock,  avp  jg  of  more  than  ordinar 


Montreal  Light.  Heat  and  PoAver  ing  the  period  of  open  navigation. 


The  whole  situation  respecting  I  officials  disclosed  that  the  extensions  I  “Arrangements  have  been  made 


mav  then.  I  hope,  be  able  to  deter-  ,prest  in  the  light  of  recent  devel-  pensions  should  be  reviewed,  in  the  planned  are  not  of  vital  or  imme- '  for  the  initial  shipment  of  some 

mine  the  wisdom  of  still  further  opments  The  meeting  of  bondhold-  nP'nion  of  the  committee,  not  with  diate  necessity  to  the  company's  i  2,999.999  bushels  of  grain,  and  it  is 

restricting  the  extent  to  which  such  gj.^'  railed  by  the  trustees,  will  be  ’’9V  ''’’“w  to  reducing  .statutory  pen-  serA-lce,  hut  are  rather  being  con-  'he  hope  of  those  officials  respon- 
investments  may  be  made.  jjgjij  following  day.  at  which  ^'^ns  but  with  one  view  to  putting  ducted  as  a  means  of  aiding  con- |  sible  that  at  least  10,000,909  bushels 

“Any  company  -which  was  able  to  pVotectiA-e  committee  form- ' three  pension  scheme?  now  ditjons  existing  in  Montreal  and  '  will  find  satisfactory  outlet  during 

resist  The  temptation  of  making  j  £  weldon.  of  Trironto.  ,  operating  within  the  system  "on  a  el.sewhere  this  present  sfeason.  These  ship- 

money  bv  investments  in  common  ^.jjj  pg  present  Proi-eedings  at  the  ’’’’und.  economic  basis,  including’  - - - meats,  however,  in  the  initial  stages 

stocks  to  the  extent  of  limiting  their  raiieH  in  Toronto  hA  ' 'f  'i‘='cr99d  desirable,  the  inclusion  ^  _ _ probably  be  handled  hy  corn- 

investment?  to  less  than  two  per  ,^tg  “fnofficiai  protecIv^commi^  "f  contrihution.’’  r.4X.\D.\S  OYSTER  INDESTEI.  ^ercial  shippers. 

cent  during  the  hectic  days  of  1927  '  The  committee'?  final  recom- i  _ _ _ _ _  _ _  “This  action  bv  the  Dominion 


money  bv  investments  in  common  pg  present  Proceedings  at  the 

stocks  to  the  extent  of  limiting  their  mgptjn^  railed  in  Toronto  by 


investm.ent?  to  less  than  two  per  unofficial  protective  commit-  c‘)u.  i  muuuu.  .  ■  —  ■ 

cent  during  the  hectic  days  of  1927  indicated  that  the  tVeldon '  committee'?  final  recom- ;  r  p-Hctr«town  —  In  an  address!  "This  action  by  the  Dominion  1  Marshall,  chief  fruit  and  vegetable  dam.  Copenhagen,  etc  Only  SO  bar- 

and  1928  can  certainly  be  trusted  eroun' does  not  propose  to  concern  rofadation  expresses  the  t-onviction  j  p,  -  ^  g  I  Government,  through  the  Depart-  Inspector  tor  the  province,  and  he  rels  went  to  Ncav  York.  There  were 

not  to  attempt,  in  the  light  of  the  ^  ‘  ,p  rirotec- !  "'ha’  ’he  exercise  of  political  pa’- '  i'f;]/  of  Agriculture  in '^ent  of  Trade  and  Commerce  and  gives  some  interesting  figures  as  to  also  some  1.400  barrels  went  through 

experience  of  the  past  two  years,  to  ;®''^  bondholders  "  doe?  not;"?"®!,®  ’"fluence  in  the  operation  SharP_  Minister  or  Agn^  Department  of  Railways,  should  the  status  of  Nova  Scotia  as  a  fruit  Saint  John. 

lL?m  r.7;Lnert  Tth^  'his  publidA-iAvned  enterprise  .  P"'.!??  the  route  attractive,  and  by  growing  district.  Port  Williams,  the  new  port  In  the 

obtaining  control  of  the  project  and  'njurv.  and  urges  L  *!‘fgr  industrnt  could  s^ipply  1  accumulation  of  Speaking  of  the  apple  crop,  he  re-  heart  of  the  apple  country,  forward- 

fc  fatisffed  to  co-op^^  continued  vigilance  on  the  part  of  -he  7;]®"  r.e^K!"®®®®-^®''^  and  ports  that  the  past  seaiion  had  a  ed  282,584  barrels  and  some  6,000 

no^sibli  Adth  otherLterests  n  concerned  “to  avoid  the  jnrro- 1 ’he  Canadian  Perhaps,  Those  taking  advantage  tree-run  production  of  1.600,028  bar-  half  barrels.  London  took  81,000 

endeavor  o^  seV  that  s'ufficienu ^f  practice?  ?r,  detrimental  «.J„rn  hlis^been^  situation  in  the  hope  of  rels  the  total  commercial  yield  from  barrels  and  Liverpool  about  the  same 

endeaxor  to  ??®  "hat  surncient ,  ,j,g  ,ntere?t"  ^'ei!  Hon  Mr^  Sharp  has  been  as- ,  ^  prem.ium  for  grain  ex-  these  being  1,426.147  barrels  and  while  Havana  got  hut  lOO  barrels. 

mone>  hp  obtained  to  c^rr>  the ,  v  ij.  i  sociat.ed  with  the  industry  for  forty  |  Churchill,  in  the  evenr  'exports  to  the  markets  of  the  world  There  were  .shipped  78.562  barrels 

power  ?9)P  ®  9_  !  ■  Utmost  vigilance  should  be  had  lo  ,  _  of  these  hopes  not  materializing,  | of  1,211,656  barrel.?.  This  yield,  he  to  Canadian  points.  Home,  consump- 


*■  ditjons  existing  in  Montreal  and  ' 'will  find  satisfactory  outlet  during 
a  el.sewhere  j  this  present  sfeason.  These  shlp- 

g  ’  - - - !  meats,  however,  in  the  initial  stages 

D  _  Will  probably  be  handled  hy  com- 

r_4X.\D.\S  OYSTER  INDI.STEI.  mercial  shippers. 


land  their  future  as  grain-shipping  ject  for  -which  they  now  have  the 
ports  quite  obscure.  By  the  full  opportunity.” 

Report  Shows  Growing  World 

Demand  For  Nova  Scotia  Apples 

Maritime  Bureau  The  Financial  Times 

Hlalifax.  \  S  —  The  fruit  industry '  Manchester  119,099.  whilst  other  old 
In  this  province,  last  season.  Is  the  I -world  centres  importing  them  were 
subject  of  a  report  made  by  S.  E.  Cardiff.  Antwerp.  Glasgow,  Rott«r- 


would  do  great  injury. 


REGENT  RNII 

C  'lci  sd 

OUTER 


possible  wi?n  oin^r  imAree  ..  id  an  junction  of  practir.p?;  d(=‘trimenral 
endeavor  to  see  that  sufficient ; 

money  ran  be  obrAined  to  carry  the;  if.  if. 

power  piojMt  ®?^B'®"‘""_  ,.  Utmost  vigilance  .should  be  had  to 

operation  costs  of  Canadian 


will  have  the 


oes  on  to  say,  was  much  in  excess  tion  and  truck  sales  in  the  province 


ers  meeting  In  ‘  i  .National  (West  Indies)  ste.-imships  Air-rpTi  CPF  IMFRY  OI'TrUT  f  P  ' ’heir  grain  to  the  market  I  of  expectations  and,  while  not  in  the  look  care  of  some  100,090  barrels, 

month  to  have  tnis  group  ’eP’®"  gervice.  the  committee  recommends.  I '  '  '  ‘  ‘  william  -wlthotit  incurring  i  record  breaking  class,  is  considered  while  evaporator  plants  used  103,093 


semted  on  any  permanent  committee  j operating  loss  for  this  service'  Elmonton.— Albert.a  creameries  In  any  financial  loss 
'which  may  be  appointed  '  '  — 


to  be  well  along  to  that  -nark  espe-  barrels  and  rider  mills  78.082. 


Thi.s  was  1931  manufactiired 


respruTsibility  now-  rests  dally  In  quality  and.  in  that  respect.  As  to  potatoes  there  were  export- 


I'slighily  above  the  amount  of  the  more  butter  than  in  the  pe.ak  y-earlupon  the  public,  which  is  particul-  comprises  a  record.  From  it  de-  cd  some  67,000  barrels  as  well  as 


J.  Harold  McLean  &  Co. 

Certified  Public  Accountants 
Authorired  Trustees  and  Liquidators 
J.  Harold  McLean,  C.P.A. 

389  St.  James  St.  West.  LAncaster  9434 


I  subsidy  pruvioii.sly  i»nifl  to 


ib(^  tinni  fl?(- ^nrly  anri  locally  concerned,  in  de-  ductionR  are  drawn  (hat  there  is  an  ninny  baas. 


’dependent  company  by  the  Govern- | 'iros  by  the  piovincial  iiiihlicity  com- j  velopmcnt  or  interesting  some  or- 


world  wide  demand 


j  ment  for  a  much  inferior  service. 


The  lolals  for  1931.  as  rc-i  ganiz.-ilions  which  will  actually  cn-  .Nova  Sco'iun  apples. 


Ill  snitill  fruits  the  province  was 
very  prodiK-llve.  The  roniniercial 


I  Abandonment  of  the  Canadian  Gov- I  vise. I  arc;  93  ciranici  ics  ;iianiifnc-^  gage  in  the  continuous  export  of  Krom  Halifax  911,725  barrels  and  crop  of  .-tra wherries  was,  for  1n- 
,  ernment  .Merchtini  .Mtiriiie  and  the  lured  22,9.i7,922  pniind.s  (|)reLniinar.v  I  grain  through  this  particular  |)ort.  some  32.00(1  half  barrels,  cartons,  .atance,  813,261  quart,?  and  of  hjiie- 

sale  or  lease  of  the  exi.sting  fleet  arc  i  c.-^iii.i.-itc  was  22  6.50.999  pounds);  !  This  Is  also  true  in  the  developmeit  etc.,  were  exported  during  the  past  berries  902,189  quarts.  There  were 

irecommended  by  the  i  -inimittee.  '  value  $4,71 1,231 ;  cheese  made  1,040,-  of  such  ports  as  Prince  R)ipert,  season  of  wh'ch  l/ooclon  took  around  10.275  bushels  of  pears,  8,200  bushels 

^Moneys  required  to  cover  deficits  inl021  poumis.  value  $118,277.  Halifax  and  St.  John  which  may  .360,000  barrels,  Liverpool  265,000, and  plums  and  900  bushels  of  cherries. 
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MANY  SERIOUS 
PROBLEMS  FACE 
CAN.  COTTONS 

Industry  in  General  Has  to  Meet 
Declining  Prices  and  Dump- 
^  ing  Difficulties 

DIVIDEND  DISCUSSED 


Corporation  Investment  Securities  — No.  6 

F.  N,  Burt  Company,  Limited 

COMMON  STOCK 

i 

- 1 

Having  bu>-.i  'or  a  period  of  |  dividends  paid  not,  been  more  thaniinin,  gross  earnings  aiiiounted  io  i 
20  years,  the  dominating  unit  m  a  fuliy  earned,  in  1921  when  a  cash  I  $759,715  and  net  earnings  to  $}()9.-j 


(EASTERN  STEEL 
HOLDS  A  STRONG 
LIQUID  POSITION! 

_ j 

Working  Capital  of  $913,280: 
Compares  With  $1,084,662 

In  1930  j 

PROFITS  OF  $31,282  j 


naurann  at  Anniijil  I  Companies  With  by  far  the  bonus  of  10  per  cent,  was  paid  in:  137;  in  1925  gross  eainings  \'(rc  re- 1  cl  c  i  d  j  »•  a.,  -l 

I  largest  market  throughout  Canada  addition  to  the  reguiar  10  pir  cent,  i  ported  at  $801,041,  ami  net  enmingsl  Sharp  .Sales  Reduchon  Attnb- 


Stated  Compan3^ad  Northern  States  for  counter  i  dividend  rate  then  prevaiiing,  whiiej  at  $533,597;  and  in  1929  the  company  | 

In  Mind  the  Con-  check  books,  paper  cups,  and  other ;  earnings  for  the  year  were  e<iuui  j  earned  $785,2X8  gros.s  and  $503,535! 

lerving  Cash  Position  kindred  products,  the  F.  N.  Burt  to  only  14.76  per  cent.,  and  last' net.  Gross  and  net  eainings  for! 

_  Company,  Ltd.,  has  been  one  of  the  year,  when  earnings  of  $2.63  a  share  l  last  year  were  the  lowest  reiiorledi 

Points  relative  to  declining  raw  most  consistently  success'i'ul  Indus-  on  the  common  stock  compared  I  by  the  company  durin.g  the  13  yeai  sl 

otton  prices  resulting  in  inventory  trial  corporations  in  the  Dominion,  with  dividends  of  $3  a  share  on  the  |  period  under  eview  .  Since  1.919 1 

isses,  adverse  exchange,  protection,  A  somewhat  unique  feature  of  the  |  is.sue.  surplus  has  been  iiicrea.sed  by  ij  ii 


uted  to  Severe  Competition 
and  Smaller  Volume — Ample; 
Allowance  for  Charges  i 


niS  reiauve  Itl  UWllliUl^  r<lW  V.VeMOiOLV'Mt.J  j  I  .  .  .  .  .  N  . . —  '-A . .  ...A, 

n  prices  resulting  in  inventory  trial  corporations  in  the  Dominion. ;  with  dividends  of  $3  a  share  on  the  |  period  under  eview .  Since 
s,  adverse  exchange,  protection,  A  somewhat  unique  feature  of  the  |  is.sue.  surplus  has  been  increased 


foreign  dumping,  dividend  policy  company’s  past  record  is  that,  dur- 
and  other  matters  of  interest  were  ing  the  last  20  years  of  its  exist- 
discussed  at  the  annual  meeting  of  ence,  its  outstanding  capital  has 
Canadian  Cottons,  Limited,  held  in  never  been  increased.  In  1925  the 
Montreal  last  week.  The  consensus  common  stock  of  the  comnanv  was 
of  opinion  was  that  the  company  changed  from  $100 
had  come  through  a  trying  year  in  par  value  to  $25 
a  most  satisfactory  manner,  with  its  par  value,  involv- 
sound  financial  position  maintain-  ing  the  exchange 
ed,  and  ready  to  take  advantage  of  of  4  new  shares 
any  possible  pick-up.  for  each  $100  par 

"The  president  of  the  company,  A.  value  share  held. 

O.  Dawson,  who  presided  at  the  Since  1917, 
meeting,  dwelt  at  considerable  I'hen  it  first  be- 
length  on  the  difficulties  encounter-  oame  profitable 
ed.  For  four  years,  he  slated,  due  for  preferred 
to  a  continued  decline,  in  raw  cot-  shareholders  to 
tons,  the  company  had  been  forced  exorcise  their 
to  value  its  inventories  at  the.  close  conver- 

oif  the  year  at  a  low’er  level  than  sion  into  common 
purchase  prices,  and  stated,  in  re-  ®fock,  there  has 
ply  to  a  question  toy  a  shareholder,  "Con  a  stcady 
that  due  to  transit  difficulties  and 
the  irregularity  of  demand  from  l^t've  positions  of 
manufacturers.  a  hand-to-mouth 
purchasing  polic.v,  with  a  view  to  Jo-Iu 

keeping  nearer  to  the  market,  was  I'rererrea 
largely  impracticable.  Had  raw  A  tn  *"1® 

materials  not  depreciated  during  g--  ®  ’ 

the  past  year  as  they  did.  stated  the  T: 


purchasing  polic.v,  with  a  view  to 

keeping  nearer  to  the  market,  was  I'cererrea 

largely  impracticable.  Had  raw  A  tn  *"1® 

materials  not  depreciated  during  g--  ®  ’ 

the  past  year  as  they  did.  stated  the 

president,  the  company  would  pro-  cAn  ia9‘> 

bably  have  been  able  to  avoid  ilR 

AATk  J  r-  •*  T-A  lA-  common  stock 

.$94,000  deficit.  Dumping  difficulties  was  shown  at  $2,- 
were  also  mentioned  by  Mr.  Daw-  033.100  and  pre- 
son  and  he  mentoned  one  case  re- 
cent  y  of  a  tnaterial  being  laid  down  1492,100.  and,  at 
in  Canada  for  6«^c  a  yard  to  pro- 
duce  which  If  cost  Canadian  Cot-  a^^^nted  to  $2,6 
tons  9o  a  yard.  The  whole  world  .  1 


$492,100,  and,  at 


luj  iii,-.  UH,  1.5  Toronto  Burevu  Th«  Financial  Times, 

iew.  Since  1.91.>|  'Poronto. — .Net  profit  for  the.  year 

n  increased  by  6  November  30lb.  1931,  of  The ' 

ep  (f  ialioii  reserv  e  I  piasiej-n  steel  Products,  Limited,  and  ! 
ted  t.y  almost  300,  ^  Ormsby  Company,  Limited.j 

.1  I.,  v  D  .'amounted  to  $31,282,  as  compared! 

0(  ,<  I)  I'.  A,  Burt  I  $181,100  in  the  previous  year.! 

pre\  lousjy  pointed  I  slighily  more  than  suffi-| 

the  o  ^  !  cient  to  cover  prior  jireferred  divi-  , 

AETinR?  ^  requirements.  (Jrosa  earnings 

anri  acentc  r^^  showp  Ht  $90,045  US  Rgainst 

anil  assets  of  the  l .4.0  .  .  ,  ,  . 

Compan.v.  At  cur-  i  PyovisK'n  for  deprecia- 

rent  marketi"^^  $.^^,|63  compared 

levels  of  nrniinri  i  $49,398  in  the  previous  year 

19  the  stock  on  ■  after  allowing  for  income  taxes 

the  basis  of '  the  I  profits  were  left  as  shown 

prevailing  divi- 1  a-hove.  Discount  received  on  capi- 
drnd  rate  of  .13  a  stock  redeemed  was  $355,  making 
share  offers  a  ! 

yield  '  of  about  i  $31,638.  Adding  to  this  the  surplus 
i5''t4G-,  and  j^j  brought  forward  from  the  previous 
selling  at  only  71,4  jiear  of  .$.5.9,146.  thetot.ai  was  $619.- 
tiines  ,1931  earn-  j  Prom  this  was  dediirted  $25.- 

ines  The  hat-  i  reserve  against  outstanding 

ancr  sheet  as  at  i  !'’ans,  $.30,231  for  dividends  on 

Dec'^mber  31sf  !  prior  preferred  stock  and  $116,000 
last  showed  net  !  dividends  on  common  stock.  .\s  a 
working  capital  '  result  purpliis  carried  forward  intoj 
equivalent  to  over  !  current  year  was  reduced  by  $139,- 
$12.75  for  each  !  594  to  $439,552.  j 

share  of  common  !  Position, 

stork  outstand- : 

ing.  with  cash  |  The  balance  sheet  rcvpal,5  a  strong 
and  marketable  i  working  position.  Current  assets 
secunties  alone  |  amounted  to  $1,026,050  as  against 
equal  to  over  $5  I  $112,770  current  liabilities,  leaving 
a  share.  In  the  |  net  working  capital  of  $913,280.  A 
light  of  the  com- ;  year  ago  current  assets  aggregated 
pane's  position  in  '  $1,213,940  as  against  current  liahili- 


TRUSTEESHIPS 

We  act  as  Trus  ee  under  Corporate 

_ Mortgages  securing  Bond  Issues 

and  in  registering  Bonds  for 
corporations,  as  Agent  in  paying  Coupons,  as 
Depositary  and  Agent  under  Voting  Trust 
Agreements  and  as  Trustee  under  private 
Agreements,  etc.  ,, 

Montreal  Trust  Companx 

511  Place  d-Armes,  Montreal 


SIP  HEPBEPT  S.  HOLT 
President 


f.  G.  DONALDSON 

Generel  Manager  ' 


A  J  BPOWN.KCi, 

Viee-Nesident 


> « I « liiiF 


the  end  of  last  year,  common  stock  1916;  Increased  to  RSr  March  1919;  lifs  field;  its  shrewd  and  progres.Mvo  |  ties  of  $159,278,  leaving  net  work- 
amounted  to  $2!6S7,tOO  and  prefer-  increased  to  10%  September  1920;  j  direction  and  management;  strong  i  ing  capital  of  $1,084,662.  The  ratio 
red  stock  to  $62,300  Thus  the  com-  increased  to  12%  June  1925.  Bonn- j  balance  sheet  position:  .and  suhstan- j  of  current  assets  to  current  liabili- 


Is  anxious  to  sell  goods,  he  Pro-I  companv  is  now, '  ses  of  10%  in  July  1921  and  60  cents  !  tial  and  consistent  earning  power  |  ties  was  therefore  approximatelv  9 

ceeded,  and  cotton  mills  every-  ^nd  purposes,  the  onlv  a  share  in  January  1930  were  paid,  j  under  normal  conditions,  the  stock  |  to  i.  as  against  7.82  lo  1  the  pre- 

where  are  closing  up.  or  going  into  (.harge  on  carning,s  and  assets,  as  In  March  1925  the  old  $100  par  jhas  always  been  considered  as  hein^,  i  vious  year.  it  is  noteworthy  that 

receivership.  In  this  connection  ,^,3,  dividends  on  the  value  .stock  was  split  4-fnr  1  and  par  among  the  leading  investment  issues  |  fixed  assets  of  $592,704  were  sliglii- 

George  Caverhill  mentioned  that  the  g,,  shares  still  outstand-  value  of  the  shares  changed  to  $25.  on  the  Canadian  markets.  While  1  |v  under  60'>  of  current  assets  and 

best  index  to  the  prudent  manage-  “  "  „  .  ,  '  navment  of  onlv  At  the  same  time  the  conversion  operations  have  been  affected  by  pro- !, hat  net.  current  as.sets  were  about 

ment  of  Canadian  companies  lay  in  *  ‘  ‘  privilege  on  the  preferred  stock  was  vailing  industrial  conditions,  the  I  214  times  the  outstanding  preferred 

the  fact  that  although  there  had  ^  „  p,  ...  changed  to  provide  for  conversion  company  is  favorably  situated  lo  '  g,opi,.  Poring  ilir  vear  .503  shares 

been  many  insolvencies  and  closures  J"®  *  cnt-mKor  toon  99  »  ff  the  senior  issue,  at  the  option  of  show  early  benefits  in  business  and  j  of  the  7'^4  preferred '  <;fork  were  rpl 

among  New  England  mills,  not  one  r„  jnr  of  the  holder  into  4  shares  of  common  earnings  from  any  change  for  the  '  Toh.'o  r  a,  im  Inhilitv 

c.;.aian  ...lile  company  haa  pone  So^on”;"  M..  To™.  '■>'  '»"■  Wv:„“r7!.,a7S;”oe! 

°  niHdanai  PnH«.  to.  Merchants’  Counter  Check  Book  Generous  Dividend  roUcy.  '  '  ’  'outstanding  at  November  3oth.  1931. i 

In  discussing  the  company’s  divi-  Fo-  Etd.,  Toronto,  and  the  |  ff^ivSTANAnA  RFPnRK  i5o"^- 


me^er  of  F  \  Burt  Co  ‘Tnc..  of  the  holder  into  4  shares  of  common  earnings  from  any  change  for  the  deemed,  reducing  rapit.nl  liahilitv 
New  Yoi  k,  Morton  Co  .  Ltd..  To^n-  '^’^are  of  preferred.  better  ^ch  m^v  develop.  ^  |  , 

to  Merchants’  Counter  Check  Book  Generous  Dividend  rolicy.  I  '  '  '  !  outstanding  at  November  3oth.  1931.! 

Co. ‘Ltd.  Toronto,  and  the  Canadian  I  During  the  13  years  from  1919  to  A*  1  M  *  fk  I  DrOADTC  •  'he  year  a  dividend  of 

business  of  Carter  Crume  Co..  Ltd.  1931.  net  e.arnings  available  for  divu-  L/lllnlln  ALrUAllJ  ''hare  and  a  bonus  of  $l.0o 

In  1911  the  business  of  Dominion  I  blends  have  aggi'egated  $, ->,436,500.  ’''h'”'''  "  ^leclared  and  paid 

Paper  Box  Co.  i.td.,  of  Toronto.was  j  and,  for  the  same  period,  total  dis-  I  inPrP»P  nrpi  IMP  :  on  the  5S.ooo  shares  of  common 
acauired  bv  the  companv.  F.  N.  Burt '  bursements  lo  both  classes  of  share-  L/lAljEul  1/LLL111L  outstanding.  A  further  divi- 


In  discussing  the  comnanT’s  divi-  Co..  Ltd.,  Toronto,  and  the  Canadian  During  tne  i.i  years  irom  iaii-  to 
j-ij  company  8  niTi  .  ,  .  Tarter  Crump  Co  l,td  11931.  net  earnings  available  for  divi-; 

dend  policy,  the  president  stat^  _  _  business  of  Doltainion  I  ilends  have  aggi  egated  $5, 436, ,505. 

that  although  the  company  could  In  1911  the  business  oi  uowinion  tntai  rfie- 

make  payments  from  its  very  sub-  Paper  Box  Co.,  F,td.,  of  ^oronto.wasjn  ,  ■  .  ,  ^  ’  ,  ehare- 

stantial  surplus,  the  directors,  hav-  acquired  by  the  company.  F.  N.  ®nrt ;  ‘  nmounted  in.  tq  97e  “36 

ing  in  mind  the  necessity  of  conserv-  Co.  was  one  of  a  group  of  fn''Pnf‘ i  q.  ,  ,  .  .  .,  been 

ing  the  sound  position,  decided  pay-  ations  controlled  by  S.  J.  ^nore,  j  Shareholders  have  thus  b^n  gener- 

ment  of  common  dividends  at  the  president  of  the  Bank  of  Nova  Sco- 1  "usb  treated  m  the  maaer  of  divi- 
present  time  is  unwarranted.  True,  lia.  and  associated  interests,  which  |  ‘hor^  rt?rt/ihnfert  ^ 

if  there  were  any  assurance  that  -were  known  as  the  ’’Moore  compan-  j  f ,  , 

1932  would  mark  the  end  of  the  in-  ies.”  In  1928  the  Moore  Corpora- 1 .  Despitf  this  liberal  dividend  pol- 

dustrial  depression,  and  the  com-  tion.  Ltd.,  was  formed  as  a  merger  i  ?‘’y  of  directors,  a  total  ^$1.463., 6, 

pany’s  mills  soon  operate  at  capa-  of  these  members  of  the  group  ^  excess  earnings  has  been 

city,  there  would  be  every  reason  for  -which  operated  in  the  commercial !  back  into  surplus 
resumption  of  common  dividend  pay-  printing,  business  forms,  and  sales  |  ***  reflected  >u  the 


'AAIAnA  DCDADTv  1  in  ihc  year  a  dividend  nf 

tnVinUn  AurUAliJ  bonus  of  si.on 

per  .share  were  declared  and  paid 
T  ADrrCT  nrn  INF  i"”  'bP  58.006  shares  or  common 
L/iAI]Ei3I  l/CvLlllC  ''lock  oulstandiiig.  A  further  ciivi- 
___  , ‘^^ud  of  .50c  a  share  on  this  stork 

IN  AIlTlI  nilTPIlT  boid  in  July.  1931. 

II"  /lUlv  UU  1  1  U  I  '  The.se  dividends  were  met.  out  of  the 
_ _  surplus  as  shovvn  ,at  November  30th. 

reduction  in  1931  Shoved  a| „„  operations  for 
Drop  of  46.4  Per  Cent.  the  period.  A.  K.  Cameron,  vdee-pre- 
From  1930  I  sidem.  said  in  part:  "Sale.s  for  the 

_  i  year  -were  a  third  less  than  in.  the 

Washington.  —  Canada,  w-ith  a  ;  previous  fiscal  year,  and  earnings  on 


Production  in  1931  Showed  a 


I  I 

As  to  the  Manner  Bom ! 

Individuality  expressed  through  the  medium  of 
hand-tailored  clothes  satisfies  the  desire  to  possess 
the  finer  things  in  life  —  a  natural  human  trait. 

Your  inspection  of  our  latest  importations  of  fin® 
English  Woollens  and  Scotch  Tweeds  is  invited. 

Sac  .Suits  -  $65.00  and  $75.00 

Sherman 

“A  BIT  OF  LONDON  IN  MONTREAL** 

Note  New  Address:  ’  . 

292  Notre  Dame  Street  West 

At  St.  Peter  Street 

LAncaster  9621 


lt:^uuJpllua  Di  vumuHJii  ujviut;iiu  iw-.v-  OnlltinE:.  DuSiness  lormBg  auu  naicD  i  •  i.  t.  t  i.  .v  ,  ,  . . n  ii 

ments,  but  until  such  a  prospect  ap-  book  fields,  and.  in  1930.  F.  N.  Burt  ■  f’tronsr  balance  sheet  decrease  of  46.4%  from  1930.  had  j "  .sbarply  reduced  due  to  I*  .  .. - 1 - u— - - - - ... ..  H 

pears  the  present  conservative  policy  co.  sold  to  this  new  company  its  j  Position  now  enjoyed  by  the  com-  largest  decline  in  automobile  i cn^nipetition  and  smaller  vol-  . .  „!  ^ _ 

would  be  followed.  The  company  Canadian  business  in  sales  books  P^y-  A®  ^t  |be  end  of  1931,  tol^  production  in  1931  of  anv  of  17  pro- i  r  earnings  of  the  com- 

has  not  cut  wages,  went  on  the  pre-  and  continuous  forms,  receiving  j  5^-146.911  was  reported,  countries  considci  cd  in  a  r.V-\.  TELEVISION  DIRECTORS.  Kendall,  .New  York;  William  J.  Jar- 

sident,  as  it  was  felt  that  reduction  therefor  a  share  interest  in  the  |  |t0  a  share  on  world  prndiic- ' ®  special  gener.al  meeting  of  !  rard.  New  York;  Leslie  S.  Gordon, 

of  the  employees’  time  to  three  or  Moore  Corporation.  . 107  508  sha^s  of  common  stock  tions  and  export  of  aiitomobdes  just depreciation  ^  bysica  condi-  the  shareholders  of  Canadian  Tele- j  Passaic;  J.  Edouard  Labelle,  K.C,., 

four  days  a  week  was  a  sufficient  „  ..  gp..  1  outstanding  On  the  last  balance  P  popartmem  T  (’om^  '’sion.  l.imited,  six  directors  were  !  Montreal ;  .loseph  H.  Rainvdlle;  K.C. 

hardship.  That,  too,  has  been  the  /o?’’  andM  su^’P^'s  and  reserves  werej  q'he  dron  of  the  VvrodiicGon  !  -'ll-  elected  to  the  hoard.  The  board  now  :  Montreal ;  Ayme  Lafontaine,  K.C 

policy  of  other  Canadian  textile  njetins-  of  ■  per  cent,  of  total  as- :  i  lowance  h.as  been  made  for  depre-  consists  of  Ernest  Savard.  Montreal ;  l  .Montreal,  and  Douglas  L.  M'esl. 

companies,  it  was  added.  Toronto.  ■  sets.  Current  assets  were  shown '  6.3  from  W.  Ross.  Montreal;  Messmore  ;  Montreal. 

Questioned  as  to  the  comnanv’s  P^Per  boxes,  moulded  Paper.  novel  04.6  per  cent,  of  total  assets  and  '".s.  r!!’  - 


Questioned  as  to  the  company’s  1  Paper  noxes,  mou  1  v  .  ’  „  at  ,.4.6  per  cent.,  of  total  assets  and ,  Russia  a  small  producer 

call  loans,  the  president  stated  that  r'es,  folding  car  “  •  _  3  about  7.4  times  current  liabilities,  an  increase  of  174%  over' 

these  were  now  less  than  $100,000.  I  boxes,  ri^d  paper  boxes,  round  j,  e^rriod  at  the  nominal  |  in  "irn  was  an  increase 

and  he  added  that  the  collateral  boxes,  mailing  tubes  and  cases,  and  ^  patents  have  been  i  jgoq  ’  ‘ 

i,.M  - -  „  'other  naner  products.  The  various  ■  written  dowm  steadily,  being  carri.^  j  Canada,  according  to  the  report. 


held  was  as  satisfactory  as  possible,  other  paper  products.  The  various '  written  down  steadily,  being  carried  j  Canada  according  to  the  report  i 
There  might  he  rumors  to  (he  con-  lines  produced  are  all  well  and  „„  at  only  j  lO^umts 

trary,  but,  while  he  might  like  to  favorably  known  throughout  the  $72..355,  Property  and  plant  ^330  to  82  6'»l’  iiroduced^ln  1931  ' 

■see  several  stocks  selling  consider-  trade,  and  the  “’7th^  has  been  written  down  by  The  Fnited  Kingdom,  continuing  to 

ably  higher,  the  company  was  as  obtained  a  substantial  portion  01  me  prj^^cally  oO  per  rent.,  deprecia-  hold  second  place  in  automobile  pro- 
fortunate  in  its  collateral  holdings  business  offered  In  its  rieio..  tion  reserve  as  at  December.  1931.  duction  (which  it  took  from  France 

as  could  be  expected.  Substantial  Dividends  on  the  preferred  stock  |  being  $],964,065.  in  1930).  had  a  decline  of  4.8%  in' 

purchases  of  bonds  for  sinking  fund  j  tiave  an  unbroken  record  since  the'  A  feature  of  the  company’s  record  production  or  from  234  571  units  to  ^ 
account  were  made  during  the  year,  j  formation  of  the  compan.v,  and  pay- its  the  manner  in  which  enrnings  223.219  units.  The  Cnited  .«:tates  de  ] 
the  last  at  92,  he  stated,  and  it  was  j  nient.s  have  also  been  made  on  the:  have  been  maintained  aiouad  the  clined  from  3.3.35.986  units  to  2.389,- 
hoped  to  make  other  advantageous  ^ognmon  stock  each  year  since  the  |  same  level,  with  comparatively  nar-  73s  units,  or  28.8%.  .  ! 

purchases  before  maturity.  company  commenced  operations. ,  row  changes  in  accordance  with  the  |  “Combined  production  hv  Amer- 

• - -  Onlv  during  2  years  since  1916  have  I  general  trend.  For  instance,  in  lean  and  Canadian  factories'account- • 

PIGGI.Y  WIGGLY  bile  output  in  1931,  as  compared  with  ; 


purchases  before  maturity. 


PIGGLY  WIGGLY 
SALES  INCREASE 


r.  N.  BCBT  CO.  I.IMITFD 
1.1  year  Analysis 


SALES  INCREASE  ii 

_  1928 _ 

■  '  '  1927 ...  . 

Preferred  Dividends  Earned  I  li-js !  . ! 
For  Full  Year  In  First  6  ilmi;;! 

Months  ji922;'!; 

-  [1921.'.'.'.' 

Piggly-  Wiggly  (Canadian)  Limit-  }|?!| 


GroM  Karn. 

$582,181 

.«i92.560 

785,288 

78M48 

757^22 

<<64.727 

801,041 

574,6.S7 

594,257 

721.627 

674,754 

842.712 

795.71.5 


N>fKarn  Praf.  r>ivid.  Com.  Divid.  Sur  for  year 


foT  year  1930’\  the  report  stated.  “The 

di8!»,s38  Fnited  States  output  was  more  than  I 
20,2.17  1  ti  times  greater  than  that  of  Eng-; 
IIs.’mi  '  bind,  the  second  producer” 

17i!483  I  The  report  empha.sizes  “a  definite  ; 
^-y6^2itrend  in  all  the  leading  producing! 
^s!206  i  1931  toward  the  prodiic-  , 

fi5.’57i  I  tion  of  smaller,  lower  priced  cars 
|85J93iand  trucks.”  | 


ed,  operating  cash-and-carry  stores  ’  (aVlBdndet  lO  per  cent  hotmii.  IdJ  deficit.  I  •)  include*  bonus  .m  rents  per  .hare, 
in  British  Columbia.  Alberta  and  j  _  surplus 

Manitoba,  with  headquarters  in  Van-  .  *$i.i46.Mi 

couver,  reports  dollar  sales  for  the  1930'.'.','.'. ".!!!!'.”.!!!!!!!!!!.  i.iss.mr 

first  four  months  of  1932  -well  ahead  J*?. .  si’oAaisM 

of  the  like  period  of  1931.  Owing  to  ipl?.'.’.'.''.'  *  '8S8!7fi3 

the  lower  prices  prevailing  this  in-  1926 .  *’^22.053 

dicates -a  substantial  increase  in  vol-  i®25 .  i.’obrIJos 

ume  of  business.  This  increase  has  isgs!;". i!  i!oi>o,’808 

made  necessary  additions  to  a  num-  1  1022  !! . 

her  of  stores  in  Vancouver  and  Vic-  !  ]®2ii .  984I8S7 

iorla  while  two  new  stores  have  been  iigjoi;;!.’! _ _  TisiiMS 

Installed,  one  at  New  Westminster  |  C  .a  t*  ^ 

and  another  in  Vancouver,  bringing  sY.sttIsm  ^ 

the  total  number  of  Piggly-Wiggly  iMo  , .  i,.>oo,269 

stores  in  British  Columbia  to  40.  j  1^29,  .  i’sot'vps 

Dividend  requirements  for  the  en- I  JglV. '  lAOTlsei 

tire  year  on  the  outstanding  7%  cii-  1926.'.'...'.!..! .  i.S06,3.>8 

mulatlve  preferred  shares  of  the  | ’SSs . . 

company  were  earned  during  the  ,  i,’486!l42 

first  half  of  the  company’s  fiscal  '  1922 ! .  i'ilS'-aJ 

year,  according  to  W.  R.  Dowrey.  i  i?2j>  . llsaaiss 

vice-president  and  managing-dire,c- ;  ,919. '  1  [603,004 

I  Preferred  Stock 


Re*cr>*p*  Prei.  Stork  Com.  Stock  Total  .Aasetii 


362.300  32.687,700  $6,40.3.722 

68.000  2.682,000  6,301 ,686 

76..300  2.67.1,300  6.127.703 

$79,900  $2,670,100  $3,983,604 

87.800  2.662.200  3,819,606 


1930 . 

1929 _ _ 

192.8 . 


Canadian  Pulp  and  Paper 
Exports  In  April  Declined 


1931 . 

1930  .... 

1929 . 

1928  ...  .. 
1927  .... 


Exports  of  pulp  and  paper  from  .  ,7g 

Canada  during  the  month  of  April  Jpli';' I'sp 

totalled  $8,196,296.  w  hich  compares  |  tP23  .  iS6 

with  $10,769,282  in  the  month  of  j  .  JJgvi 

March  and  $10,771,452  in  the  same  t92o[[[ [[[[[[[[[[[[  loi 
month  of  last  .vear.  Exports  of  news-  i®!®;  -,-..  .  C  efi9->v 

print  totalled  $6,710,062.  as  against  («' New ,tork.  (T» include* part  of  19... 

$8,143,167  in  March  and  $8,339,722  in  Book  value  Rat 

April  of  1931,.  according  to  the  ^^su^k"  c 

monthly  bulletin  from  the  Domin-  jgjj .  34°99  i 

ion  Bureau  of  Statistics,  1930 .  35.2.1  : 


795.715  469,137  186.273  62,276  270.588  ^  e  Tn®7  /lAWn  ®  BUT  : 

mia.  (d)  deficit.  (*)  iocludca  bonus  .30  rents  per  abare.  illAIIJy  f  fliy||JA|yY  i 

Total  Surplus  Reserves  Pref.  Stork  Com  Stock  Total  .Assets  '  *  VVlIIl  /all  M 

$1,146,911  $1,964,065  $62,300  $2,687,700  $6,403,722  i  OINff  T  /T  l\TTmTBT3|1TTmnf3l 

1.186,848  1.799.843  68.000  2.682.000  6.301,686  1  vL  I  I  V  I  iL  U Ii  AITI  IDli  V 

1,166.612  1,773.974  76..500  2.67.1.300  6.127.703  |ir|jril  I  Ullljll 

11,043.694  $1,726,018  $79,900  $2,670,100  $3,983,604  M  VIlUU 

853.763  1,627.164  87.800  2.662.200  5,819,606  I 

!,222.05.S  1.406,046  98.500  2.631..300  5„197,9.32  i  es  .  i 

1,146,403  1.343,143  11 9, .300  2.6.io.,3oo  5.637, .308  Silvenvoods  Customcr-Owner-  ' 

1,095,406  1,270,72.1  342.300  2,.182.7no  5.,163.799  .i  •  1 

1.060,808  1,156,922  392,700  2.332,300  4.2,12.788  siup  campaign  riaces 

1,011.631  1,103,800  492.100  2.23,1,100  .3.141.687  ■*0  00(1 

842.683  920.299  572,100  2,1,33,100  4.721,722  1  .JV/.VV/V/ 

984.8.37  738.291  1.446,.3no  1,278.700  5,10,1,297  j 

713,045  681,045  1,866,720  858..500  4,771,090  Toronto  Bureau  The  Financial  Timea.  ! 

Curr.  Assets  Net  Wk.  Cap.  Prop,  &  plant  Cash  &  Secur.  N.  T  e  Asa  ,  ' 

$1,577,854  $i,36.i.23.>  4.oo6,.i89  $.321,157  $3  762.2.35  j  I'-imited,  recent  Ij  aiitliorized  a  de- i 

1..  300. 269  1.241,833  3,861.352  297,377  3;77w.482  ,  henture  issue  of  $1,850,000  0%  ten! 

1,697,642  1.262,325  .1.977.3.34  297,364  3.710,001  yp..,.  lo  ,p,-.  t  trust  riehentiiros  bo  ' 

1..  307.398  947,383  4.037,338  208,911  3.559.257 1  coiiaiol.ii  rriist  oeoentures  se- , 

1,407,869  699,735  3.908,339  217.441  .1.520,963  j  rv.  In  this  connection  the  com- 

1.806,3.38  809.271  3.53,1.965  23.1.364  3,876.555 1  pany  placeti  with  I.omlon  and  West- I 

1.628,807  1,210.78  5  8.22. ,4.33  4  73.696  3.026,506  [  Trust  rnnin  iiiv  ...Ulotorol  in  tlio  ' 

1.448.. 593  1,211.823  3,043.594  22i.767  2.708,803  I  rilSt  I  omp.UlJ  (Oll.lttrat  In  tnej 

1,486,142  1,238.799  2,876.971  2-22,082  -2,60-. .277  i  o' r in  of  common  ami  preferred 

1.476,957  1.240,421  271.978  2.443,206  [  .stocks  of  .subsidiaries  to  the  extent 

1.838,791  1,180.231  2.514.907  216.861  2,178.693 

1,896,438  1,336.309  2,33.1,971  .  248,793  1.432.234  I  $>,<00.0011  p.ir  v.llue.  . 

1.603,004  928,983  2,216,.169  206.152  718.542  [  A  cii.stomer-owner.ship  eampalgTi  ! 

ferred  stock  c r.rnnion  Stork  i  w-as  launrhed  by  the  company,  Il.av-  ' 

L.  Esr?''^'^faid  R  t,  F am  "’’T-aid  i  bs  obicctivo  sale  of  $250,<)O0  I 

.  460  33  7  44--i'  29t^  2  63  «.i  i  debentures.  Ep  to  thp  present  $!50,- i 

6.58  22  7  90  4^'"  4  66  3  !  have  been  sold  at  par.  i 

26'  721  88  7  100  *644  -t  "2  1  j  Diie  to  the  rapid  growth  of  the: 

568  03  7  71  66  4  61  3  I  Company,  it  became  somewhat,  over-  '; 


A  Hecori/ 

ef 


_  1,. 300, 269 

_  1,697,642 

1,. 307,398 

_  1,407,869 

_  1.806,3.38 

_  1.628,807 

...  1 ,448..393 

1,486,142 
1.476,957 
1.838,791 
1,896,438 
1 .603,004 
PreferriHd  Stork 


460  33 
310  01 
638  22 
26'  721  88 

568  03 
2104  190  03 


Dividend 
Earn  Paid 


297,377  3.77W.48 

297.364  3,710,00 

208,91 1  .1.559.25 

217.441  .1.520,96 

23.1.364  8,876.55 

473.696  3.026,50 

221.767  2.708,80 

2-22,082  2,60-.. 27 

271,978  2.443,20 

216.861  2,178.69 

.  248,793  1,432.2.1 

206.152  718.54 

e  fimnion  Stork 

Dlndcnd 

t,  Fam  Paid 
294  2  63  «.1 

63'-:'  8  1.  a 


in  the  same  period  of  1031. 


and  able  (o  buy  Investment  securi* 
ties. 


Ratio  Net 

Ratio  Sur. 

Ratio  Surp. 

Rat  Prop. 

Rat.  cash 

Rat,  Curr. 

to 

to 

K'  Res.  to 

A  Plant  to 

&  Fsriir. 

to  Total 

Grow 

Net 

Total  A»3. 

Total  Ass. 

to  Cap 

Assets 

1931... . 

.,  34  99 

58  9 

2o  0 

48  5 

62  3 

18  9 

24  6 

1930. . . . 

..  35  2.1 

58  5 

29  2 

47  4 

61  2 

10  8 

23  8 

1929  .. 

..  34  69 

64  2 

48  2 

48  0 

64  9 

10  8 

27  7 

1928... 

38  32 

73  02 

31  88 

4H  23 

6T  6 

7  6 

2.3  18 

1927.. , . 

..  88  06 

65  6 

.34  6 

42  6 

67  1 

8  1 

24  1 

1926 .  . . , 

36  5,3 

76  1 

35  2 

48  6 

65  2 

8  5 

33  4 

1925. . . . 

..  28  76c 

66  5 

42  2 

44  n 

57  0 

i:  2 

28  8 

1924  . .  . 

..  11369 

46  5 

2  0 

44  1 

38.7 

8  t 

27  0 

1923  ... 

,.  Ill  78 

54  7 

20  2 

42  4 

5.3  (f 

8  1 

28  4 

1922  . . . 

..  109  .30 

61  2 

41  9 

41  2 

.34  1 

10  0 

28  7 

1921  ... 

..  tOl  19 

32  9 

3'  1 

53  3 

8  0 

28  4 

1920  . .  , 

..  112  01 

h9  2 

.3-  1 

3.?  8 

43  7 

9  1 

3?  2 

1919  .  .  . 

83  70 

.39.0 

.37  7 

•J6  1 

47  1 

7  6 

33  6 

(c)  new  $25.00  stock. 


I  planned  earlier  to  take  care  of  capl-  i 
tai  expenditure.',  hut  market  comii-  [ 
tions  did  not  warrant  an  issue  of! 
bonds  to  the  public  The  co-.npany  | 
owed  considerable  amounts  to  fbe  ; 
bank.  Its  relations  to  the  bank,  how-  ! 
ever,  h.ive  been  improved  by  the  re-  | 
rent  sale  nf  debentitrcs. 

r.4NADA  DRY  SLLES  AHEAD.  I 

j 

New-  York.  -  Earnings  of  Canatia  I 
Dry  in  April  virtually  covered  the  j 
quarterly  dividend  requirements  of  j 
et  cents.  Operations  la.st  montli  : 
showed  a  substantial  improvement  in  j 
both  sales  and  earnings  over  March,  i 
and  May  sales  to  date  arc  .already  j 
ahead  of  the  previous  month.  j 


4r/^HE  year  in  which  The  Bank 
\^of  Toronto  opened  tts  door.s, 
Ontario  rode  the  crest  of  a  boom. 
Over  ^60,000,000  was  spent  on 
railways  and  canals  in  the  six , 
years  following  1850.  Millions  of 
dollars  of  invested  British  capital , 
stimulated  prosperity.  United 
States  markets  were  thrown  open 
to  produce  of  Canadian  farms. 
Prices  were  high.  Immigrants 
poured  in  .  .  . 

In  the  middle  of  all  this  inflation, 
the  founders  of  The  Bank  of 
Toronto  built  for  safety,  avoiding 
speculation,  purchasing  only  the 
best  bills,  operating  at  low  cost 
and  building  reserves  —  a!u*ays 


seeking  for  stability.  When  the 
landslide  came  in  1857,  when 
harvests  failed  and  capital  dried 
up,  and  other  banks  suffered 
losses.  The  Bank  of  Toronto 
emerged  intact  from  thi-s  first 
depression. 

This  policy  of  safe,  sound  bank¬ 
ing  has  characterized  The  Bank 
of  Toronto  for  three  quarters  of 
a  century.  Today  the  Bank  stands 
for  stability  and  safety  in  every 
department  of  its  efficient  bank¬ 
ing  service. 

•  •  • 

You  are  invited  to  make  use  of 
the  strength  and  service  of  this 
friendly  bank. 


■  ■>32 


™'BANK»^ORONTO 

Es,tabUs.he.cL  1 855 
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PUBLIC  SPENDING 
NOT  THE  ANSWER 
TO  UNEMPLOYMENT 


Governments  Giving  Up  Idea 
That  Problem  Can  Be  Solved 
In  This  Way 


INSURANCE  DISCUSSED 


TTleoretically  The  Case  For  Un¬ 
employment  Protection  Is 
Strong  But  the  Difficulties  Are 
Great  if  not  Unsurmountable 


GOLD  STANDARD 
AND  MANAGEMENT 
MONEY  DISCUSSED 


Old 


Reliable  Standard  Is 
On  The^efensive 
Says  Professor 


CONTROL  NOT  FAVORED 


Arrnrding  to  estimates  by  Prof.  G. 
r,  .Tncksnn.  Prof.  H.  M.  Cassidy  and 
A  G  Hoakes,  presented  to  the  Can¬ 
adian  Political  Science  Association, 
tiie  iiverape  number  of  unemployed 
w,irkers  in  the  eight  industrial 
groups  was  about  160,000  during 
the  calendar  year  1029;  about  205,- 
ooi)  during  1930;  and  a  little  less 
than  500,000  during  1931,  For  the 
first  four  months  of  1932  the  aver¬ 
age  figure  was  over  700,000. 

The  percentages  of  workers  unem¬ 
ployed  in  the  eight  industrial  gioups 


;  lioiius  is  applied  logically  and  gen- 
Now  I  cially,  in  another  sense  you  arc  siiu- 
i  ply  taking  money  out  ot  one  pocket 
!and  pulling  it  in  another  because 
you  must  tax  iu  order  to  proude 
the  money," 

To  many  observers,  this  statement 

-  revealiHl  .Mr.  Khodes  as  prohablv  the 

No  Banking  System  Can  Extend  leader  of  that  body  of  opinion  in  the 
Credit  Against  A  World-Wide  government  which  is  against  the 
Decline  In  Prices  —  Exchan-' I'onns  demanded  h>  a 
^  ,  «j|  ,•  large  number  ot  C  onservative  M.P.  s. 

ge  Only  IVIedium  njoiuv;  ;,g,i  \ir  Bennett  said 

- - -  I  that  the  uoveniiiient  had  been  con- 

Toronto. — "The  gold  standard  is  tspiering  the  introduction  of  a  farm 
on  the  defensive,"  said  Frolessor ,  juarketing  board  (ihai  t.s,  a  honiist 
Balcom  of  Acadia  Fniversity,  in-'i,iii.  i,„t  that  the  thing  was  douht- 
trodiicing  a  paper  on  "The  Auto-  n,!.  After  Mr,  Kliodcs'  remarks  on 
matic  Gold  Standard  and  the  No-  hnutis.  the  capital  concluded  that  it 
cessary  .Modifications,"  before  the  was  the  minister  of  finance  who  had 
Canadian  Political  Science  Associa-  blocked  this  hill’s  introductiou. 
lion. 


(Continued  from  Page  U  ti<>n  of  navigation  has  infused  acti- 
dulgiug  in  a  process  of  trying  to  lift  vity  in  quarters  dormant  during  w  in- 
>ourself  h.\  your  bootstraps.  If  your 


output  of  closed  passenger  cars, 
which  f.'ll  to  5,4illt  from  6.:!32,  while 
trucks  dropped  to  l.l.sn  from  1,701. 
and  open  model  passenget  cars 
were  also  lf»w»r  at  210  ns  compared 
i  with  272. 

!  Customs  records  for  April  showed 
I  that  ISO  cars  were*  imported  into 
tet.  and  under  all  the  circumstances^  , exported 
the  seasons  shipping  in  the  pott  pf|()nring  the  same  period  to  make  a 
Montreal  has  opened  in  a  fairl.v  |  fjpp,  foui  months  of 

suii.-lactot  V  niannei.  'this  year  of  S44  cars  Imported  and 


Higher  sale,s  and  import  excise 


1,943  cars  exported.  Ptiring  the  cor- 


r;.sponding  period  of  last  Tear’s  Im- 
$1  8|t.,.ul2  in  federal  revenue  from  ^R^regated  5.221  and  exports 

this  source  in  April,  hut  income  l.ax  j  ..^1^ 


receipts  for  that  month  were  $1,966.- 
690  les.-;  Ilian  Iasi  year.  The  return 
for  .May  will  afford  better  evidence 
whether  nr  not  the  htsher  income 
taxation  is  to  produce  larger  re¬ 
ceipts.  I’he  government  has  again 
been  given  a  free  hand  to  rope  w  ith 
exigencies  arising  out  of  unemploy¬ 
ment  and  dt.'vtrcss  conditions.  ’Phe 
new  trade  treaty  with  New  Zealand 
is  expected  to  enlarge  the  market  In 
that  Do.ninion  for  many  Canadian 
manufactures. 


The  gold  standard  has  man.v  advan- 1  Crop  Starts  Off 

ta^es.  hp  claimed,  the  chi*T  opins:  ^ 

the  confidence  which  It  inspires.'  In  Auspicious  Conditions, 
the  control  it  automatically  exer¬ 
cises  over  purrency  expansion,  and 
its  stabilization  of  the  foreign  ex- 


Large  Increase 
In  Car  Loadings. 


Of  the  April  output,  6,641  cars 
were  made  for  sale  In  Canada,  and 
the  balance  of  169  cars  was  Intend¬ 
ed  for  export  Tim  apparent  con- 
.siimpiion  of  auTomohtles  during  the 
month,  as  determined  hy  adding  the 
6.641  cars  made  for  sale  In  Canada 
fo  the  186  cars  imported,  amounted 
to  6.827  cars  Comparative  figures 
showing  the  nnmher  of  cars  made! 
available  for  Cantidlan  use  during 
the  previous  month  totalled  8,084  ! 
cars  and  in  April  of  a  year  ago, 
amounted  to  17,258  cars. 


SyiF^il^lFOIKIi 

MMm 


are  in  many  ways  still  more  su.gg(  S-|  change  rates.  In  spile  of  the  fart 
live  of  the  burden  of  iinemploniierit.  j  tliat  the  gold  standard  doe.s  not  of- 
Even  in  the  prosperous  ve.nr  1929.'  fer  stability  of  prices  and  of  husi- 
according  to  onr  estimates.  S.5  perl  ness  iu  the  lon.g  run.  nor  does  tr 
cent,  of  the  workers  w  ere  Idle,  while  j  chock  periodic  business  cycles,  tbe 
the  percentage  of  unemployment  advantages  of  the  gold  standard 
rose  to  15  per  cent,  in  1930.  to  2.5,  make  it  preferable  to  any  of  the 


in  1931  and  to  35  in  the  first  four 
months  of  1932.  It  is  Interesting 
fo  compare  these  figures  witli  the 
percentages  of  unemployment  in 
Great  Britain  reported  officially  bv 
the  British  Ministry  of  l.abor.  which 
were  16.4  for  the  year  1930.  Cl. 4  for 
1931.  22.4  for  January,  1932,  and  22.0 
for  February. 

rnemplorment  Instinince. 

Professor  Logan,  of  the  Fniversity 
of  Western  Ontario,  began  a  paper 
on  ‘'Unemployment  Insurance”  by 
saying  that  theoretically  the  case 
for  unemplov-ment  insurance  seems 
beyond  denial;  that  practically  it 
abounds  with  difficulties;  and  that 
these  difficulties  are  not  unsur- 
moun  table. 

He  emphasized  the  fact  that  fig- 


proposed  alternatives.  Managed  | 
currencies  are  not  yet  practicahle 
hecause  of  the  inadequate  know-, 
ledge  and  methods  of  control.  The 
proposals  of  those  wh.o  wish  to  lift 
the  world  nut  of  its  pre.sent  ills  hy 
inflation  are  similar  to  those  of  i 
doctor  who.  finding  his  patient  sick 
from  too  much  plum  pudding,  ic- 
commends  more  plum  pudding.  ^ 
INTien  trade  revival  at  last  arrives. ' 
then  It  will  ho  possible  to  re-estab¬ 
lish  the  gold  standard  throughout 
the  world.  When  this  occurs,  mea¬ 
sures  may  be  taken  to  increase  the 
efficiency  of  the  standard.  Among 
these  are  the  reduction  of  legal  gold 
reserves.  increased  co-operation 


Only  a  few  days  remain  to  com¬ 
plete  seeding  operatioiis  over  the 
entire  Weslein  Prairies,  it  is  stated 
by  J  M.  .McKav.  .general  agriciil- 
lural  agent,  ili  I  be  i  aliadiau  Pact 
fie  Kaihvav's  weekly  erop  report 
issiu'.l  tiy  his  (lepai  tuieiil  Kxeeiit 
for  a  short  ititei  riiplioii  eaused  by 
rainfall  early  in  the  week,  seedin.g 
eoiiiinueii  and  in  .Maiiiloha  is  finish¬ 
ed  Saskatchewan's  percentage  is 
ninety-two  and  .Alberta's  eigbfy-one. 

Coarse  grains,  with  oats  heading  the 
list,  are  still  being  planted  and  fali 
rye  of  good  appearance  stands 
already  six  to  ten  inches  high 

-A  considerable  percentage  of 
grain,  says  the  report,  is  now  above 

ground  and  shows  even  germination  |  - 

and  broad  leaf,  witli  fields  iu  excel-  |  Significant  Trend  In 


Total  ear  loadings  for  the  week 
ending  .May  14.  amounted  to  43.725 
ears,  which  was  an  increase  over  the 
previous  week’.v  loadings  of  2,498 
cars,  and  was  the  heaviest  for  any 
week  this  year,  sa.v  s  the  bominion 
Bureau  of  Statistics  This  was  more 
than  the  seasonal  inrrea.se  and  the 
index  nuiiihcr  rose  frum  69.74  to 
72. 72..  which  was  the  highest  for  the 
past  11  weeks. 

Grain  increased  hy  1,174  cars  and 
was  also  31  heavier  than  the  corres¬ 
ponding  week  of  last  year.  Coal, 
lir.nber  and  ndscellaneoiis  freight 
loading 
ings  In 

ed  by  1.315  cars  and  in  the  Western 
Pivksiou  by  1.1S3. 


No  Marked  Change 
For  Worse  in  May. 


So  far  this  month  there  has  been 
no  marked  change  for  the  worse  In  j 
the  picture  of  production  and  trade  ; 
as  a  whole,  says  The  BusinessWeek  : 
Most  measiire.s  of  business  activity,] 
as  distinguished  from  security  mar-  : 
ket  and  financial  sentiment,  have  In  | 
fact  made  a  bit  better  showing  In 
the  first  half  of  May  than  In  the  last 
half  of  .April  and  seem  to  he  reach¬ 
ing  .some  sort  of  slahtHzatlon  basis 
.  .  ■  Sleel  production  shows  a  slow 
hut  steady  unseasonnl  rise  which 
,  J  -r  .-1  J  I  reflects  moderately  Increasing  aiito- 

s  also  increased  Total  load-  ^  expected  to 

the  Eastern  bivlsion  increas-  I _ _ '  ,  .  .  _  ‘ 


For  Icrrerheads  and  all  important  forms  and  docu¬ 
ments  where  permanence,  dignity,  character  and 
impressiveness  are  essential  .  .  .  choose  Canada’s  fin¬ 
est  all-rag  paper.  For  fifty  years  it  has  played  a 
leading  part  in  the  commercial  and  legal  lire  of  the 
Dominion.  Federal  and  Provincial  governments 
know  its  value  for  receiving  and  preserving  vital 
records.  Let  Superfine  Linen  Record  carry  YOUR 
correspondence  and  records  ...  to  your  greater 
satisfaaion  and  enhanced  prestige. 


ROLLAND 

PAPER  CO.  Limited 

High  Grade  Paper  Makers  since  1882 

MONTREAL,  Quc. 


Mills  at  St.  Jerome,  Que.  and  Mont  RoUxnd,  Quei^ 


lent  color. 

Although  there  Is  some  evidence 
of  the  presence  of  cutworms  and 
grasshoppers  at  various  points  In 
the  three  provinces.  It  is  at  present 
impossible  to  forecast  the  extent  of 
these  pests. 

Cattle  receipts  at  Winnipeg,  ac¬ 
cording  To  this  report,  were  slightly 


Canadian  Imports. 


among  the  central  banks,  develop 

__  _  ment  of  the  technique  of  credit,  con-  higher  during  the  week  with  little 

ures  coiiect7d“to  guide^the  goVeV7i  If"'’  “f"''  change  In  price. 

ments  in  questions  ot  unemploy- currency  system  an  instrument,  - 

ment  are  out  of  date  before  they  national  policy  should  be  regard-  Situation 

are  available  for  use  and  that  only '  ®d  with  suspicion.  ,  D....;* 

rnrrencT  .Hanacement.  Soviet  Russia. 

Canada’s  financial  and  economic'  xhe  London  correspondent  of  the 
posiUon  is  sufficiently  different  from]  Bureau  of  Statistics  .ad- 

that  of  Great  Britain  and  the  United  vises  that  up  to  May  5th.  53..462.532 


by  setting  up  properly  organized 
employment  exchanges  can  reliable 
figures  he  made  constantly  avail¬ 
able  Tremendous  sums  have  been 
expended  in  government  relief  and 
private  ch.an’ty.  hut  unemployment 
is  always  with  us.  and  Is  inherent 
in  our  present  system. 

Relief  Work  .Is  Remedy. 

In  ."i  further  paper  Professor  Cas¬ 
sidy  said  that  after  two  years  of 
experiment  on  relief  works 


The  summary  of  Canada’s  im¬ 
ports  for  April,  issued  by  the  Domi¬ 
nion  Bureau  of  .statistics  today, 
shows  that  the  general  trend  is  a 
reduction  in  the  finished  produces 
ajid  an  increase  in  the  Import  of 
raw  products  or  partly  mapufactur-  ;  her  b.ank  borrowing,  but  has  not  yet  ' 
red  articles.  i  been  effective  in  initiating  active  j 

There  are  29  articles  or  classes  of  i  credit  expansion  ....  Continued  | 
goods  tabulated  which  show  In- ;  vreakness  of  the  bond  market  In  i 
creases  from  Great  Britain  and  9  splte  of  record  low  rates  for  short- 


contjnue  well  into  the  siiraauer  •  ..  .  | 
Building  contracts  have  Improved  so  j 
far  In  M.ay  contrary  to  seasonal  ex-  i 
pectations.  due  solely  to  public  con-  | 
struction  which  now  exceeds  private 
and  has  become  the  main  reliance  of  ! 
the  Industry  .  .  .  .Cheque  payments  1 
continue  the  rising  trend  they  have  1 
shown  since  February,  and  most  j 
other  Indicators  are  fairly  steady ! 
....  Federal  Re.verve  policy  has  ! 
checke.d  the  decline  in  bank  deposits.  | 
built  up  reserves  and  reduced  mem 


hSTABLlSMHU  PMii 


Robert  Dodd  &.  Company 


INCORPORATtl.' 

investment  'Bankers  ' 

The  Royal  Bank  Building,  Montreal 

HArbour  8141-2 


from  the  United  States,  as  compar¬ 
ed  with  April.  1931. 

Amongst  the  29  British  are  cotton 
.varu  from  $78,000  to  $81,000,  planks 
and  hoards  from  nil  to  $1,000,  hides 
from  nil  to  $5,000.  automobiles  and 
parts  from  $12,000  to  $16,000.  engines 


Slates  to  make  both  the  object.s  and  acres  of  grain  were  sown  in  Russia, 
the  methods  of  currency  manage-  which  22,882.293  acres  were  sown  ,  . . 

ment  different,  claimed  Professor  to  wheat,  involving  completion  of  the  i  boilers'^  from  $46.ooo  to  $55,000, 
A.  F.  W.  Plumptre  of  the  Untver-  “plan  ”  to  the  extent  of  21  per  cent- j  farm  implements  from  $4,000  to 

$5,000,  Iron  pigs  and  Ingots  from 
$5,000  to  $6,000,  iron  plates  and 


term  government  financing  reflects 
the  blue  funk  In  banking  circles 
arising  from  increasing  uncertainty 
about  Congressional  action  on 
revenue  and  relief  measures  and 
on  recess  or  adjournment  .  .  .  . 
The  mov'ement  for  public  capi¬ 
tal  investment  projects 


grand  scale  it  appears 
dian  governments  are  abandoning 
attempts  to  m.ake  work  and  intend 
to  rely  in  the  future  upon  direct  re¬ 
lief  as  a  means  of  assisting  the  un¬ 
employed.  Ontario  experience  shows 
clearly  why  this  reversal  in  public 
policy  is  taking  place. 


mentum  as  April  employment  fig 
ures  show  a  precipitous  collap.se  and 
absence  of  prlv’ate  Investment  Ini¬ 
tiative  or  hank  credit  expansion  evl- 
i  dences  Increasing  paralysis  of  the 

that  CanaT' credit  and  a  permanent  aban-  to  wheat,  thereby  completing  31  per  iooo  to  $63,000.  stamped  and  coated  .normal  processes  of  recovery. 


are  declining.  It  Is  now.  howerver, 
too  late  for  any  Important  gain  in 
the  motor  industry  this  season.  Some 
moderate  expansion  for  a  month  or 
two  can  be  expected,  while  aocumu- 
ains  mo-  |  orders  for  new  Ford  cars  are 


sity  of  Toronto,  in  his  paper  on  At  the  same  time  last  year  60,682.55 
"Currency  Management  in  Canada",  acres  of  all  grains  were  soxm  On 
In  England  the  time  seems  to  be  May  loth  78.400,272  acres  were  sown 
ripe  for  a  regime  of  consciously  con-  of  which  32,536.842  acres  were  sown 


sheets  from  $196,000  to  $276,000, 
other  rolling  mill  products  from  $56,- 


donment  of  the  gold  Standard.  The  cent,  of  the  plan.  At  the  same  date 
chief  reasons  for  this  lie  in  thejin  1931.  88.366.178  were  sown 
great  control  already  exercised  by  As  shown  hy  the  above  figures,  the 
the  Bank  of  England,  the  public  dis-  spring  seeding  program  has  fallen 
satisfaction  with  the  gold  standard,  behind  that  of  last  year.  j 

and  the  appreciation  of  “The  faults 


and  follies  of  the  standard"  on  the  j  Canadian  Seaport* 
During  the  year  1930-31  total  ex-j  P^rt  of  leading  financiers.  The 

speaker  quoted,  in  support  of  this  I  along  noici. 
statement,  from  Sir  Basil  Blackett 
director  of  the  Bank  of  England 


penditures  on  public  relief  works 
in  Ontario  amounted  to  about  $17.- 
ooo.ooo.  while  expenditures  for  1931- 
32  promise  to  be  some  $28,000,000. 
But  these  large  programmes  have 
proved  qmte  inadequate  to  provide 


I  Wheat  clearances  of  Canadian 
u  .J  .u  -  r-  ,  1  .  ,  I  wheat  from  Canadian  and  United 

who  s^d  that  Central  Banks  keep  ;  Atlantic  seaboard  ports  for 

gold  because  other  ttanks  Keep  ,veek  ending  May  13.  amounted 


gold,  and  bemuse  tJie  banks  think ,  5.720.010  bushels,  exceeding  the 


sufficient  employment  for  those  in  t|t®t  the  people  think  that  the  banks  preceding  week's  total  of  5. ,506. 104. 
nped  of  -work.  In  consequence  ought  to  ?oId.  quantity  shippea  via  Canadian 

reel  relief  has  mounted  steeply  and  The  idea  that  you  keep  gold  1  seaports  was  5.075.010  bushels  and 
it  is  probable  that  total  direct  re-|™^*’^®  internal  currency  of  a  645. ooo  via  United  States  seaports, 
lief  expenditures  throughout  the ' convertible  is  one  which  pbe  movement  from  Canadian  sea 
province  will  amount  to  Sll.fFiO.ooo i away”,  jports  was  confined  fo  Montreal  and 


iron  products  $lo,0on  to  $14,000,  tools 
from  $15,000  to  $16,000.  iron  tubes 
and  pipes  $13,0OO  to  $35,000.  tin 
$8,000  to  512.000.  nal  $47,000  to  $332.- 
000,  glass  $43,009  to  $54,000,  acids 
$10,000  to  .$17,000.  d.veing  and  tanning 
materials  $25,000  to  $32,000,  gums 
and  resins  $1,000  to  $2,000. 

The  increased  imports  from  tie 
United  States  were:  gums  .and  re¬ 
sins,  $114,000  to  $143,000;  raw  silk 
$302,000  to  $366,000;  wool  noils  and 
tops  nil  to  $1,000,  woollen  yarn  $2.- 
000  to  $9,000.  tin  $46,000  to  $65.ono, 
sulphur  $71,000  to  $100,000,  soap 
$27,000  to  $47,000. 


Little  Change  In 
Trend  of  U.  S.  Business. 


Business  actJ'vity,  as  measured  by 
the  Brookmire  index,  declined  one- 
half  point  in  April — from  53.5  to  53.0; 
but  the  slo'wing  up  of  the  recession 
can  not  be  held  to  be  of  any  par¬ 
ticular  significance.  All  components  |  portance. 
of  the  index  declined  with  the  ex-  i  dency  Is  to  mark  time  pending  the 
ception  of  department  store  sales  I  assembling  of  the  Lausanne  Con- 
and  motor  vehicle  production.  The  |  ference,  which  apparently  is  to  be 
seasonal  peak  in  automobile  prodiic-  !  undertaken  without  any  advmnce 


being  filled;  but  no  rapid  headway 
apparejitly  Is  being  made  on  the 
eight-cylinder  model,  and  It  Is  quite 
unlikely  that  consumer  demand  will 
be  adequate  to  sustain  any  Increased 
rate  of  operations  during  the  sum¬ 
mer  months,  as  la  anticipated  In 
some  quarters. 

There  has  been  little  significant 
change.  Neither  In  industrial  nr 
financial  conditions  nor  in  the  Wash¬ 
ington  situation,  which  has  come  to 
exercise  so  great  an  Influence,  at 
least  psychologically  speaking,  has 
there  been  any  development  of  ira- 
Abroad,  likewise,  the  ten- 


BanR  TiaWtfr— April.. 


No  General  Change 
In  Elmployment. 


or  $12,000,000  for  the  yea'-  iosi-sj, i  But  In  Canada  there  is  no  central 


body  to  initiate  control  of  this  sort. 
And  even  if  there  were,  its  object 
should  not  be  the  control  of  prices 


Vancouver,  the  former  carrying  2.-1 
738,411  bushels  and  the  latter  2,336.-  ‘ 
539. 

With  regard  to  the  shipment  last 


compared  with  about  $4,000,000 
for  the  preceding  year. 

Relief  works  scheems  have  he-  ...  —  -  -  — . - - 

come,  decidedly  unpopular  for  three ;  control  of  credit.  This  ^  week  of  645.000  bushels  of  Canadian 

major  reasons:  First,  that  useful  i  Impossible  because  "no  wheat  via  United  States  seaports,  it 

banking  system,  however  well  con-  illustrates  the  manner  In  which  Can- 
trolled  at  the  centre,  can  afford  to  |  adian  seaports  are  taking  hold,  when 
extend  credit  to  borrowers  whose  it  is  pointed  o'Jt  from  the  records  of 
financial  position  is  undermined”  hy  the  Dominion  Bureau  of  Statistics 
a  world-wide  fall  In  the  prices  of  that  in  the  corresponding  week  last 
their  products.  year,  2.501,000  bushels  of  Fanadlam 


major 

work,  except  in  anticipation  of  the 
future,  cannot  he  found  in  all  lo¬ 
calities.  Secondly,  relief  works 
are  costly  and  inefficient  costing 
from  25Uf  to  150''r  above  normal 
Thirdly,  it  is  increasingly  difficult 


The  Dominion  Bureau  of  Statis¬ 
tics  tabulated  reports  from  7.882 ; 
firms  who  reported  practically  no 
general  change  In  employment  on  I 
May  1;  the  payrolls  of  these  em- i 
plovers  aggregated  799.944  persons,; 
as  compared  with  799,544  In  the : 
preceding  month.  This  Increase  was ! 
not-  sufficiently  large  to  alter  the 
Index  number  for  the  preceding 
month,  which  on  May  1,  as  on  April 


tion  will  be  later  than  usual  this 
spring  owing  to  the  slow  start  hy 
The  Ford  Motor  Company.  As  a 
result  of  that,  steel  operations  are 
being  held  at  about  the  same  rate 
which  prex-ailed  through  March  and 
April  at  a  time  when  they  usually  ;  ties. 


plans  having  been  laid  for  construc¬ 
tive  agreements. 


XVhpleeal.  BriPp— Apr. 
Graip  in  Stors— 
May  1.3: 

XtOipat . 

Other  Grains . 

PIr  Iron — .April . 

Steel — April . 

Emptoynientr— May. . 
C  on.stnirtinn — April. 
Car  Lnadlng: 

Week  end.  May  14.. . 

Cumulative  .  . 

C.r.R.  Gross  week 

May  21 . 

C.P.R.  net  March.  .. 
C.N.R.  Gross  week. 

May  21  . 

O.N.R. — March . 

Trade  for  April 

TiKportB . 

Imports . 


166,908,715 

27,944,919 

16,898 

36,030 

87.6 


-h  7.6 

—  40.4 

—  68  6 
—  62.0 
—  14.7 


48,725 

784.948 


—  T4.0 

—  18  2 


2,218,000 

1,170.602 


—  18.8 
—  12  3 


2,579.939 

658,604 


—  26.3 

—  28.4 


28,976,756 

29,794.296 


—  20.6 
—  41.1 


—  2.818,540 


88,635 


Balance . 

Stork  Market: 

Shares  sold  week  end. 

May  21  . 

Stock  Market  Index — 

May  23 .  28.8 

O opper — May  23 — 5ti  cents,  N.Y. 

The  Financial  Times  iraches  n  :  ^t'at  Z^ta^  25=6&re^^^^ 

ClBSS  of  poopio  IVnO  aro  inw^rosiPd  j  •• — in  each  ras^  refers  to  perrectage  of  increase 

and  able  to  buv  invostment  seenri-  ot  decrease  over  level  of  corresponding  period  in 
‘  pre\-iou8  year. 


—  83.3 

—  42.0 


to  finance  public  works.  At  pres¬ 
ent  the  hanks  are  very  unwilling  fo 
advance  funds,  the  bond  market  is, 
unfavorable  and  it  is  difficult  for 
both  the  province  and  municipaii-  ; 
ties  to  increase  tax  rates.  i 

It  may  be  taken,  therefore,  that 
relief  works  have  been  a  failure  as 
a  remedy  for  unemployment  in  On-, 
tarin.  In  the  nature  of  things  this' 
,  wa.s  to  he  expected  Practically; 
every  country  that  has  experiment- 1 
ed  with  relief  works  has  found  them  ' 
to  be  unsatisfactory,  except  in  a 
very  limited  measure 

That  uii  not  to  say,  however,  that, 
governments  should  give  up  the' 
id°a  of  providing  work  ratlic  than 
relief.  IVork  is  infinitely  prefer-! 
able  to  a  dole  system  But  if  public 
work  schemes  are  ro  he  effective  in 
a  period  such  as  this  one  they  must 
be  planned  well  in  advance  during 
prosperity,  so  that  the  three  great 
problems  that  have  been  experienc¬ 
ed  in  Ontario,  shortage  of  'i,seful  un- ' 
derta kings,  excessive  cost  and  diffi-  , 
culties  of  finance  may  he  overcome. 


The  only  type  of  control  which  Is  wheat  were  cleared  from  the  United  ! 


1,  stood  at  87.5,  as  compared  -with 


at  all  possible  is  control  of  the  ex¬ 
change  rate.  .4nd  while  it  may  be 
difficult  to  keep  the  rate  at  a  parity 
with  gold  if  may  be  dangerous  to 
attempt  conscious  variation  of  the 
rate.  But  either  involves  more  con¬ 
trol  than  exists  at  present;  and  the 
sphere  of  such  control  would  have 
to  include  regulation  of  Canadian 
borrowing  from  abroad. 


States  Atlantic  seaboard  ports 


102.2  at  the  hegtnnuig  of  May  of 


The  complete  figures  for  the  cor-  i 

^  -  ceding  years,  the  Index  was  as  fol- 


NEW  MARKET  FOR 
NOVA  SCOTIA  COAL 


responding  week  of  last  year  were: 
Montreal  2.674.124  bushels.  Sore! 
497,107,  Quebec  435.490.  V.ancouver 
1.446,236.  United  Slates  Atlantic  se-a- 
board  ports  2, .501.000.  Total  7,533,- 
867.  It  will  be  seen  that,  although 
the  total  movement  was  less  than  a 
year  ago.  the  ports  of  Montreal  and 
Vancover  last  week  actually  In¬ 
creased  their  clearances. 


Outlook  For  Fruit 
Is  Generally  Good. 


Orders  From  General  Motors 
and  Other  I.,arge  Firms  is 
Outcome  of  Subsidy 


Va,ncouver,  —  Vancouver’s  gram 
export.s  for  the  season  to  date 
amount  to  69.728.828  bushels  as 
against  61,572.464  bushels  shipped 
at  the  corresponding  date  last  year. 


Tn  general,  orchard  and  small 
fruits  throughout  Canada  came 
through  the  past  winter  and  early 
spring  months  with  relatively  light 
damage.  fonsiderable  winter  kill¬ 
ing  of  raspberries  is  reported  in  On- 
Irwln.  vice-jjre.sident  of  Do-  »arto,  and  to  a  lesser  extent,  in 
Nova  Scotia.  In  the  .Maritime  Pro. 
Vinces.  Quebec  and  (Inlario.  the 
season  is  from  ten  days  to  two 
weeks  later  than  last  year,  and 
crop  development  has  been  retard¬ 
ed  by  cool  weather  during  the 
early  spring.  Prospects  for  fruit 
production  in  British  f'olumbia  are 
very  favorable.  Bloom  has  devclop- 


lows:  1930.  111.4;  1929,  116.2;  1928, 
106.8;  1927,  101.8;  1926,  95.4;  1925, 

I  91.9;  1924  ,  32.9;  1923,  92.5;  1922, 

;  84.3  and  1921,  86.1.  The  base  used 
in  calculating  these  index  numbers 
1  is  the  average  for  the  calendar  year 
j  1926. 

I  Constniction,  transportation  and 
i  trade  recorded  the  greatest  im- 
:  provement,  while  there  were  also 
1  gains  In  logging  and  services.  On 
;  the  other  hand,  there,  wras  season 
j  curtailment  in  coal  mining;  manu- 
I  factoring  was  quieter,  and  highway 
'  construction  showed  reductions  as 
a  result  of  the  cessation  of  unem- 
;  plovment  relief  works  In  some  dis- 
i  tricts. 


To  .48si8t  You 
In  Making  Y'our  Will 


we  have  prepared  a  very  inter¬ 
esting  booklet  in  descriptive  form 
which  is  now  ready  for  distribu¬ 
tion.  It  is  known  as  "Wills  and 
Testamentary  Trusts”  and  con¬ 
tains  much  information  of  value 
to  those  who  contemplate  mak¬ 
ing  or  revising  their  Wills. 


Write  or  (all  jor  a  copy 


THE 


STERLING 

Trusts 


Corporation 

Slcrling  Tower.  TORONTO 
Branch '—REGINA 


A  M 

minion  Steel  and  f.’oAl  f 'orporation. 
has  announced  that  orders  had  been 
placed  with  several  large  Interests 
in  the  Toronto  district  for  a  .sub¬ 
stantial  quantity  tjf  f  ape  Breton  fuel 
This  is  an  outgrowt,b  of  the  recent 
action  by  the  Dominion  Government 
to  enlarge  the  market  for  Maritime 
coal. 

The  shipments  will  be  brought 
here  hy  lake  carriers,  under  the 
government  subvention  of  one  dol¬ 
lar  per  ton.  and  their  placing,  5f!. 

Irvine  said,  sound.?  an  encouraging 
note  for  a  rapidly  widening  market 
for  Nova  Scotia  coal. 

hTr-st  industrial  concern  of  the 
district  to  contract  for  a  conslgn- 
m.ent  of  Nova  Scotia  fuel  is  the 
General  Motors  Corporation  of  <  an-i  Bank  of  Montreal,  in  its  ctir- 

ada.  Satisfaction  with  the  initial  t^nt  monthly  letter,  notes  that 
shipment  would  result  in  this  cor- 1  throughout  Canada  a.s  a  whole,  and 
poration  filling  the  substantia!  re-  :  despite  tbe  backward  spring,  crop 
quirements  of  iu  Oshawa.  Ont.,  ■  Pt^J^pects  are  good.  Seeding  is  ap- 
plamt  entirely  with  the  Maritime  1  proaching  completion  in  the  Prairie 
product,  Mr.  Irvine  said  |  Provinces  under  more  favorable  con- 

The  first  order  for  distribution  n  '  ditions  than  for  three  years, 
Toronto  was  placeci  by  the  .\Iilnes  i  supply  of  moisture  sufficing 


Pig  Iron  Statistics 
Still  Unfavorable. 


{  Production  of  pig  iron  in  Canada 
during  April  averaged  563  long  tons 
a  day  to  make  a  total  for  the  month 
,  of  16,898  tons.  This  rate  of  output 
;  was  i'/r  under  the  580  tons  per  day 
i  in  the  preceding  mouth  but  exceeded 
.  the  corresponding  averages  of  362 
'  and  332  tons  in  February  and  Jan- 


ed  excellently  throughout  the  pro-,  .  -i  .  ,  . 

Vince  and  ts  practically  over  at  the  j respectively.  In  April  of  last 
present  time  The  outlook  for  apple  ' 
production  in  BriUsh  'mlumbia 
considerably  above  average. 


Prospects  Good 
Despite  Late  Seeding. 


year  the  daily  tonnage  amiounted  to 
1.793.  according  to  the  Dominion  Bu¬ 
reau  of  Statistics. 

Iron  blast  furnace  charges  during 
the  month  Included  30,9.59  long  tons 
of  imported  iron  ore,  8.683  tons  of 
limestone,  and  17,299  short  tons  of 
coke. 

Production  of  steel  ingots  and 
direct  steel  castings  in  Canada 
amounted  to  36.0.30  tons  during 
April  which  was  the  second  best 
month  reported  for  the  year  to  date 
being  17%  under  this  year’s  record 
established  in  the  previous  month  at 
the  I  43,572  tons.  The  decline  from  March 
for  i  w'as  altogether  accounted  for  by  the 


Coal  t.'ompany.  The  Conger-I.a'high  1  early  growth,  while  in  the  Eastern 
Coal  Company,  and  the  Century  Coal  j  provinces  the  late  .-icason  is  not  de 
(.’onipany,  also  of  Toronto,  are  asso 


ciated  with  the  operators  In  this 
Initial  movement. 

The  .chipnient..?  will  be  ni:tde  from 
Cape  Breton  va  the  St.  Lawrence 
River  to  Montreal,  and  Iran.sferrod 
there  to  lake  carriers,  opening  up  a 
new  channel  of  trade  for  the  lake 
boats. 


lowered  output  of  steel  ingots  which 
dropped  to  ;!5.030  tons  from  42,469 
terrent  to  :i  large  harvest  if  the  |  tons  while  direct  steel  castings  at 
weather  Is  propitious.  Factnis  in  the '1.90(1  ions  showed  little  change  from 
outlook  are  the  gre.-it  reduction,  347,-  'the  iirevious  month’s  1112  tons. 
000,900  bushels,  in  the  e.siiinated  - 


The  Financial  Times  reaches 
class  of  people  who  are  interested  !  remain  slow,  still  below  the  pace  of 


winter  wheat  crop  of  the  United 
States,  and  enlargement  of  the  quota 
of  foreign  wheat  permitted  tnipoit- 
ers  in  European  countries  imposing 
restriction.?. 

CTenerally  speaking,  the  review 
continues,  merchandise  movements 


Automobife  Output 
Still  Disappointing 


and  able  to  buy  investment  aecnri*  |  last  year,  as  car  loadings  attest, 
ties.  *  well  as  do  banking  debits.  Resunip- 


Production  of  automobiles  in  Can¬ 
ada  in  .4|)ril  totalled  6,810  cars  a.s 
compared  with  S.;il8  cars  during 
the  previous  month  April  figures 
show  that  the  principal  drop  from 
the  -March  production  was  in  the 
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Pjggly  Wiggly  Earnings 
Running  Ahead  Last  Year 

Picgly  \Vis?!y  (Canadian  >  Limited 
nperatinc  a  chain  or  siocery  stores 
in  Western  Canada  having  hcad- 
(luarters  in  B.c..  reports  from  Van- 
roiiver  that  earninar.  are  not  only 
running  ahead  of  last  year,  hut  that 
a  considerr'bie  expan.sion  is  going 
on  Up  to  the  present  there  are  4(t 
stores  in  operation  in  British  Col¬ 
umbia  alone  and  over  20  in  the  city 
of  Winnipeg. 

In  an  official  statement,  dividend 
requirements  on  the  preferred  stock 
were  said  to  have  been  earned  in 
full  during  first  half  of  the  year,  by 
at  the  rate  of  double  the  necessary 
amount.  This  organization  has  $750,- 
000  of  7  per  cent,  cumulative  prefer¬ 
red  stock  and  100.000  shares  of  no 
Increased  reserves  and  further '  par  common  outstanding.  The  pre¬ 
redemptions  with  a.  moderate,  rev-jferred  dividend  has  been  paid  regu 
enue  reduction  and  a  sharp  depre 


INV.  FOPDATION 
MADE  VERY  FAIR 
SHOWING  IN  1931 

Gross  Revenue  of  $92,366 
Compare.s  With  $126,929  In 
Preceding  Year 


SHARE  VALUE  OFF  54% 

Results  Reflect  Prevailing  Con¬ 
ditions  —  Reserves  Increased 
—  Some  Preferred  Shares 
Redeemed 


j  larly 
ent. 


semi-annually  up  to  the  pres- 


ciation  in  security  holdings  are 
features  of  the  financial  statcmenl 
of  Investment  h'oundation  Lunited. 
for  the  fiscal  year  ended  March  31. 

1031.  The  depreciation  in  invest¬ 
ments  from  hook  value,  about  54  per 
v*nt.,  the  president  notes,  comparec 
quite,  favorably  with  the  average 
for  fifteen  Canadian  and  American 
iii'.e..tnient  trusts  reporting  for  ic.e 
IPSl  fiscal  year,  vvith  their  port-| 
folios  at  December  31.  1031.  when  i  KSporls 
prices  were  much  higher  than  at  i 
Marcli  31.  1032.  showing  an  average! 
depreciation  of  7R  per  cent.  During; 
the  year  2,S77  shares  of  preferred  j 
were  redeemed  and  cancelled  at  ad-i 
v.anta.eeotis  level.';.  Btiying  reser\e' 
has  been  maintained  al  $220,000.1 
and  investment  re,';prve  increased : 


VICEROY  CO.  HAD 
SMALL  PROHT  IN 
FIRST  18  MONTHS 

33rls  $34,884  After  Pay¬ 
ment  Bond  Interest — Sur¬ 
plus  of  $104,504 


PHOTO  ENGRAVERS 
EARNED  $2.51  A 
SHARE  OF  STOCK 


nation  of  these  accounts  is  given  by 
the  president  in  his  comments  as 
follows: — "In  spite  of  heavy  capiitil 
I  commitments  for  new  plant  and  ma- 
i  chinery._^  your  executive  has  been 
able  to*  carry  on  without  any  iicr- 
i  manent  financing.  This  has  been 
1  done  by  taking  advanta.ae  of  def'n-. 
red  payme.nts  on  plant  and  macliiii- 
,  ery  account  and  by  tiank  loan,  if 
market  conditions  had  tieen  favor- 
I  able  to  the  issuin.g  of  bonds  or  othc’- 
form  of  permanent  financing  it 
I  would  have  made  easier  the  task  and 
I  the  responsibilities  of  the  executive 

_  I  and  the  directors.” 

I  Other  items  among  assets  include 
Toronto  Bur.ou  Th.  F.n.nc.l  Tim...  i  deferred  Charges  to  operations  of 
Toronto.— Net  profits  of  Photo  En-'  $8,522  against  $4.  670  a  vear  ago 
gravers  and  Electrotypers.  Limited,  i  fixed  assets  *757.107  against  $207.- 
for  the  year  ended  February  20th. ;  232;  investment  in  subsiidarv  $227,- 
1032.  amounted  to  $75,232  as  com-jgjj  against  $243,848. 
pared  tvith  $96,175  in  the  previous!  Commenting  on  operations,  V.'  T. 
year.  This  was  after  allowance  for  |  Northgrove,  president,  says; 
depreciation  but  before  deduction ;  “Although  business  conditions 
for  Dominion  income  tax.  These,  generallv  have  not  been  favorable 
profits  were  equal  to  $2.51  per  share  flnring  the  past  year,  willing  co¬ 
on  the  stock  outstanding  as  com- 1  operation  between  all  branches  of 
pared  with  $3.21  per  share  in  the  your  undertaking  and  careful  watch- 
previous  year.  The  company  has  no'  jpg  of  e:'.penditures  has  made  it  pos- 


SURVEY  R 


Compares  With  $3.21  In  Pre¬ 
ceding  Year  —  Surplus 
Increased 

LARGE  CAPITAL  OUTLAY 


B.C.  COMMUNITIES 


Distribtilion  by  Province  to  Mu¬ 
nicipalities  in  Nine  Years 
Reaches  Hi.qih  Level 


PREFERRED  REDEEMED 


Toronto  Buro-n  Th.  Fin.nci.l  Time*. 

Toronto.-- ViccroN  .Manufaet  tiring 
fo,.  formerly  Canadian  T.  T.  S.  Rub 


bonds  or  preferred  stock  in  its  capi¬ 
tal  set  up.  After  payment  of  divi¬ 
dends.  stirpltis  account  on  February 
29th,  1932,  amotinted  to  $140,743.  an 
increase  of  $4,245  over  the  previous 
year. 


sible  to  show  an  increase  in  surplus 
for  the  period." 


WIX>II'Efi  PLANT  EXTENDINfi. 

Winnipeg. —  The  W.  .1.  Borryhill 
Working  capital  at  the  end  of  the  ^^oe  Company  of  Winnipeg,  an- 
year  stood  at  $136,329  as  compared  bounces  an  extension  of  its  busi- 
with  $238,386  a  year  ago.  Current 


ness  involving  larger  quarters,  ad¬ 
ditional  lines  and  extra  employees. 
This  business,  established  ten  years 
ago,  has  grow'n  rapidly. 


bt  Man  111  ,,p/cp  had'  profit  of  $34,884.  in  the 

”  2, ,  ,  ,18  months  ended  Feh.  29,  1932,  after 

Gross  revenue  for  the  year  was  ,..,, — : 


lenue 

$92,366,  against  $126,229  a  year  pre¬ 
viously,  Expen.''es  were  $18,299. 
againrd  $24,373,  leaving  net  income 
at  $74,066  comparing  with  $102,.5.6r>. 
Preferred  dividends  absorbed  $53.- 
669.  against  $88,002,  leaving  a  hal- 
ance  of  .$20,397.  Tax  reserves  were 
$2,290.  and  after  bringing  forward 
previous  balance  at  $19,807,  and  de¬ 
ducting  $3,369  adjustments  for  ia- 
eoiiiie  tax  affecting  prior  years,  there 
remained  a  profit  and  loss  balance 
of  $33,914  to  be  carried  forward. 

Profit  and  loss  account  figures 
compare  as  follows: 


Gross  revenue 
Exp . 


Vet  inr. 
Pfd.  divids. 


Calanre 
Tax  res 


Surplus 
Prev.  surp 


T  otals 
*.\diust 


1931 

19.80 

1929 

* 

$ 

%  \ 

92„366 

126,929 

l.V0,447 

18.299 

24.373 

17,492 

74.066 

102,563 

1.32,9.'i.T 

63.669 

88.002 

116,.i84 

29,397 

14..').V3 

16,371 

2.920 

3,840 

7.275 

I7.47fi 

10,71,1 

9.096 

19.807 

9,096 

37.283 

19.g0» 

9.096  ! 

3.369 

33.914  19,809 


payment  of  bond  interest.  The 
first  financial  statement  of  the  r,om-| 
pany  to  he  issued  since  $300,000  ofj 
Oi/feGe  first  mortgage  bonds  were  sold  j 
in  1930  shows  current  assets  at| 
$3fi4.5S7  and  current  liabilities  at 
$166,324.  Surplus  at  February  29th 
was  194,504. 

Surplus  brought  forward  at  the 
i»tart  of  the  18  months’  period  is 
shown  at  $146,406  to  which  is  added 
$29,177  surplus  arising  from  redemp- 
iton  of  preferred  stock  but  reserves 
for  crude  rubber  commitments  at 
Feb.  29,  1932,  reduce  surplus  by 
$93,438.  During  the  period  $12,525 
was  paid  out  in  preference  divi¬ 
dends.  The  preferred  dividend  Is 
payable  semi-annually  and  initial 
payment  of  32r  was  made  June  1, 
1931.  for  the  half-year  ended  Febru¬ 
ary  28th.  No  dividend  has  been 
paid  since. 

Included  in  current  liabilities  is 
bank  loan  of  $84,061  and  accounts 
payable,  of  $68,702;  reserve  for  for¬ 
eign  exchange  of  $4,445  and  mort¬ 
gage  bond  interest  accrued  of  $9,116 
Current  assets  include  cash  at  $532: 
accounts  receivable  of  $57,169;  in¬ 
ventories  of  $236,915,  and  invest¬ 
ments  of  $9,970 

Fixed  assets,  less  depreciation  re 
serve,  are  shown  at  $683,402;  pre 
paid  charges  at  $6.04,5,  and  pa  Lents, 


assets  totalled  $236,199  as  against 
$27.5,581  a  year  ago,  and  strictly 
current  liabilities  $99,869,  against 
$37,195  at  the  close  of  the  previous 

.vear.  On  the,  liabilities  side,  how--  t'ONNOR.S  TO  )IAINT.VIN  PAFK. 
ever,  appear  a  banJ:  loan  of  $250,000  Fredericton. — A  .A.  Mcl^an.  man- 

and  notes  payable,  due  in  the  next  |  aging  director  of  Connors  Bros., 
fiscal  year  on  machinery  purchases.  Limited,  advises  that  it  is  the  com- 
$163,013.  while  accrued  charges,  in-jpany’s  intention  to  pack  as  much 
eluding  provision  for  income  tax,|  Osh  this  year  as  last.  He  added  that 
were  $36,204.  Adding  these  in  cur- j  the  sardine  industry  alone  gives  cm- 1 
rent  liabilities,  actual  and  impend-  ployment  to  from  2,000  to  3,00(>  pei- 
ing,  aggregate  $539,087.  An  expla-;  sians.  1 


Vancouver — Although  the  sessions 
of  the  special  business  men'.*  com¬ 
mittee  be.ided  by  George  Kidd,  for¬ 
mer  president  of  B  C.  Power  Corpor¬ 
ation.  enquiring  into  the  financial 
condition  of  the  province  of  British 
Columbia  are  not  public,  announce¬ 
ments  have  been  made  fro;n  time  to 
time  concerning  its  findings. 

One  fact  that  has  been  brought  out 
is  that  the  provincial  government 
has  paid  out  to  municipalities  a  total 
cf  $.50,(106,000  in  nine  .vear.s.  The 
committee  is  making  an  exhaustive 
study  of  the  financial  relationship 
between  the  government  and  the 
municipalities. 

The  $.50,000,000  distribution  took 
place  in  connection  with  the  ordin¬ 
ary  disbursements  of  the  province, 
byway  of  a  proportion  of  the  motor 
licenses,  pari-mutuel  returns,  liquor 
profits  and  other  ca.?h  distributions 
made  during  the  period.  The  prov¬ 
ince  made  heavy  contributions  To  the 
municipalities  for  tlie  opeiation  of 
schools  and  liospitals. 

There  is  to  be  a  conference  this 
year  between  representatives  of  the 
government  and  the  municipalities 
for  the  purpose  of  working  out  a 
definite  programme  on  the  .share  of 
costs  .and  services.  The  issue  was 
brought  to  a  bead  at  the  recent  s,''s- 
sion  of  the  I.egisiature  when  the 
government  decided  to  withdraw 
from  municipalitie-s  the  grants  from 
liquor  profits  and  racetrack  returns. 


Banking  Service  in 
Great  Britain 


May  we  remind  Canadian  ex¬ 
porters  and  importers  that, 
through  the  Barclay  Group  of  Banks, 
we  provide  a  direct  banking  connec¬ 
tion  at  every  important  business  center 
in  Great  Britain. 

Opportunities  of  furthering  trade 
negotiations  are  welcomed  and  we 
extend  the  facilities  of  our  organiza¬ 
tion  to  those  interested  in  trade  or 
travel  in  England,  Scotland  and  Wales. 

B AEtCL AYS  BANK 
(CAN  ABA) 

MONTREAL  -  2 1 4  ST.  JAMES  STREET  Wi 
TORONTO  .  219  BAY  STREET 
,  Affiliated  to 

BARCLAYS  BANK  LIMITED 
54  Lombard  Street  London,  E.C.  3,  Eng. 


* — F^d^‘Tal  incoTTip  tax  adjustment  for  period 
ended  March  31,  l?3l. 

On  the  balance  sheet,  securitien 
held  are.  carried  at  co.st  of  $2,895,554, 
or  about  $l90,ooo  m  excess  of  the 
preceding  year.  These  investments, . 
it  is  pointed  out,  had  a,  market  value '  goodwill,  etc.,  at  $1.  Rcstrie  for 
as  cf  March  SI.  ba.sed  on  prevailing  rubber  commitments  is  shown 

Street  prices,  of  $1,094,826.  or  a  de-|  3t  $30,607  and  there  remains  out- 
preciation  from  book  value  of  $1.- 1  standing  $290,000  of  first  mortgage 
635.926.  Call  loans  at  $76,000  com- !  period  2,620  shares 

part  with  $350,000.  Among  liabili-'*’^  par  value  preferred  stock 


preferred  slock  stands  at  $1,-  redeemed  and  cancelled,  leav- 

ips  $-377,000  outstanding,  and  25, -300 
shares  of  no  par  value  common. 


lies 

717.750,  against  $1,861,600.  Total! 
assets  at  $2,989,707  compare  with! 
$3,090,844  a  year  previously.  ! 

No  .Honey  Borrowed.  j 

In  his  report  to  shareholders.  Pre- 1 
Eident  H.  C.  Flood  says  in  part  : 

"Only  income  received  from  divi- 1 
dends  and  actual  interest  earned 
has  been  considered  as  revenue.  ! 

"Your  directors  during  the  pastj 
year,  authorized  the  purchase  in  thej 
open  market  of  2.877  shares  of  thej 
outstanding  cumulative  convertible i 
stock  at  prices  substantially  less  I 
than  par.  These  shares  have  been  | 
redeemed  and  cancelled.  All  of  the! 


B.C.PLANSFURTHER 
MATERIAL  SAVINGS 

Mounting  Expenditure  and  De¬ 
clining  Revenue  Call  For 
More  Economies 


Vancouver  Bureau  The  Financial  Times 
Vancouver.  —  Further  drastic 
,  ,  ,  ,  economies  are  to  be  made  by  the 

company’s  holdings  are  hsted  on |  provincial  Government  in  order  to 

make  the  budget  balance.  This  is 


regular  stock  exchanges  with  the 
exception  of  three  items  which  have 
an  active  market. 

"At  no  time  during  the  year  ■was 
your  company  a  borrow’er  from 
bank.s.  bankers  or  brokers.  On  the 
contrary’,  yviur  directors  have  main¬ 
tained  a  substantial  reserve  buying 
power  in  cash,  call  loans  and  Do¬ 
minion  of  Canada  bonds.  On  March 
31,  1932,  these  items  totalled  $220,- 
000 

“The  market  quotations  on  your 
company's  investments  reflect  the 
continued  and  world-wide  depres- 
.sion  in  business  Based  on  current 
prices  as  at  March  31  for  stocks  and 
bonds  regularly  quoted  and  taking 
stre.ei  prices  for  pegged  stocks, 
earning  assets  showed  a  deprecia- 


rendere^  necessary  by  some  unfore¬ 
seen  increases  in  expenditures  and 
failure  to  realize  anticipated  reve¬ 
nues.  The  Finance  Minister,  Hon. 
J.  W.  Jones,  will  use  his  iiowers  of 
treasury’  control  to  reduce  the  appro¬ 
priations  of  various  departments  and 
make  them  square  with  Government 
revenues  as  they  are  actually  receiv¬ 
ed. 

The  Government  is  placing  some 
hope  in  the  committee  of  business¬ 
men  -who  are  investigating  the  fin¬ 
ancial  conditions  of  the  province 
and  are  expected  to  make  construc¬ 
tive  recommendations.  Estimated 
revenues  have  been  much  disturbed. 
The  $600,000  extra  revenue  antici¬ 
pated  from  the  increase  in  liquor 


tion  of  54.73  per  cent.  In  this  con- 1  prices  will  not  materialize.  The  fuel 
nection  we  observe  tliat  the  average,  oil  tax.  estimated  to  raise  $400,000, 
depreciation  for  15  of  the  largest  has  not  been  imposed  yet  and  the 
("anadian  and  American  investment '  Government  is  anxious  about  the  an- 


irusts  -was  78.2  per  cent,  on  Decem¬ 
ber  31.  1931.  when  security  quota¬ 
tions  were  higher  than  those  pre¬ 
vailing  on  Marrh  31,  1932. 

“The  capital  loss  on  certain  se¬ 
curities  sold  was  offset  by  a  capital 
profit  realized  from  the  retirement 
of  preferred  .shares,  plus  profits  on 
.securities  sold.  The  net  result  in¬ 
creased  our  investment  reserve  to 
$164,800.66,  as  compared  with  $134,- 
358.78  March  31.  1931. 

“Measures  have  been  taken  to  re¬ 
duce  office  and  general  expenses.” 


Abitibi  Plans  To  Open 

Espanol^  Paper  Mill 

North  Bay  —  Word  has  been  re¬ 
ceived  of  the  re-opening  of  the  Es- 
pauola  mill  of  the  Spanish  River 
plant  of  the  Abitibi  Pulp  &.  Paper 
C(» .  and,  although  official  state¬ 
ments  have  uot  been  forthcoming, 
reports  from  Espanola  state  that 
work  on  me  paper  machines  to  pre- 
pate  them  for  use  commenced  la^t 
week  Sorue  2,000.000  cords  of  pulp- 
wood  is  piled  in  the  mill  yard  there 
and  floating  in  ihe  river  and  it  is 
claimed  that  two  years'  operation 
will  be  required  to  exhaust  the  sup¬ 
ply.  Failure  of  negotiations  between 
tlie  Abitibi  Company  and  the  Can- 
adian  Pacific  to  transport  Ihe  pulp 
to  the  Sault  Ste.  .Marie  mill  is  said 
to  have  influenced  the  paper  com¬ 
pany's  decision. 

The  Espanola  mill,  located  41  miles 
west  of  Sudbury,  ha.s  been  idle  for 
.some  two  year.s. 

Iroquois  Kails  and  Sault  Ste.  Ma¬ 
ne  plants  are  Ixung  operated  on  part 
time,  'ihe  Sturgeon  Falls  plant,  like 
Espanola,  has  been  sliui  down  many 
months. 


nual  income  tax  collection. 

('ompilatinn  of  voters’  lists,  polic¬ 
ing  of  Doukhobor  settlements  and 
unemployment  relieJ  have  exceeded 
the  budget  estimates  and  without 
more  economy  the  province  will  in- 
evitabl.v  run  up  a  big  deficit. 


Chemical  Output  of  Canada 
Declined  16%  During  1931 

Production  of  chemicals  and .  al¬ 
lied  products  in  Canada  during  1931 
registered  a  decline  of  16  per  cent, 
from  the  total  ot  the  previous  year, 
according  to  the  preliminary  report 
issued  by  the  Dominion  Bureau  of 
Statistics  at  Ottawa.  The  output 
value  in  1931  ■was  $101,137,499  as 
compared  with  $119,969,637  In  1930. 
The  1930  output  ■«i’as  13  per  cent, 
below  the  peak  year  of  1929. 

Imports  of  chemicals  declined  15 
per  cent,  to  a  total  of  $31,336,994 
from  $36,785,050  in  1930.  Exports 
totalled  $10,848,946  as  compared 
with  $16,320,506  In  the  previous 
year. 

For  statistical  purposes  the  Can¬ 
adian  chemical  Industry  is  divided 
into  14  main  gorups.  Ten  of  these 
groups  showed  decllne.s  while  four 
actually  reported  a  higher  produc¬ 
tion  than  in  the  previous  year. 
Toilet  preparations  at  $5,172,039, 
polishes  and  dressings  at  $1,475,058, 
and  flavoring  extracts  at  $1,609,501. 
all  showed  slight  gains  over  the 
1930  output,  and  the  products  of 
the  fertilizer  Industry  increased 
from  $2,504,573  in  103  Oto  $4,147,315 
in  1931. 


The  Financial  Times  reaches  a 
ciass  of  people  who  are  Interested 
and  able  to  buy  investment  seenri- 
ties. 


THE  STORY  OF  A  GREAT  CANADIAN  INDUSTRY—  INTERNATIONAL  IN  SCOPE 


1883 


fie  swung^  kis  pick... 

a/^^ a  ffireaf  Gmadian  /ndustty  was  boni^ 


In  1883  the  Catudiao  Pacific  Railway  was  blasting  its 
way  westward  from  Sudbuiy.  The  ring  of  a  workman’s 

f>i(x  echoed  through  the  rocky  cut.  An  unusual  rock 
bmoadon  was  CTOosed  to  view — bronze  in  color,  tinged 
with  green.  And  thus  were  disdosed  the  first  showings 
of  the  great  Nickel-Copper  deposits  of  Sudbury.  Thus 
was  a  great  Canadian  inousoy  bora. 

Who  would  have  dreamed  that  from  this  discovery  an 
industry  of  world-wide  influence  and  extent  was  to 
develop— that  the  metals  it  produced  would  one  day 
supply  coinage  for  nations,  snips  for  navies,  guns  for 
arnues,  sinks  for  kitchens,  gears  for  automobiles  and 
tubes  for  radios? 

Who  would  have  conceived  the  world-wide  actl'vity  this 


discovery  would  set  in  motion,  the  mines  it  would 
develop,  the  smelters,  the  refineries  it  would  bring  into 
being,  the  millions  in  wages  it  would  distribute  to 
Canadian  workmen,  the  millions  in  freight  to  Canadian 
Railways,  the  important  part  it  would  play  in  the 
economic  life  of  Canada.^ 

Yet  this  was  all  to  come  about — but  not  before  many  years 
had  passed — years  of  unremitting  and  courageous  effort, 

•  O  # 

What  a  romance — the  growth  of  International  Nickel 
— built  on  difficulties  overcome,  obstacles  beaten  down  I 
The  ore  has  always  been  plentiful ;  but  how  to  treat  it,  how 
to  use  it,  where  to  sell  it—  these  scientific  and  business  pro¬ 
blems  have  always  been  and  still  are  a  constant  challenge. 


Greater  use  of  fiiekol  and 
Monel  Metal  means  a  greater 
measure  of  prosperity  for 
Canada. 

Large  ore  reserves  are  of  little 
value  unless  a  correspondingly 
large  demand  eseists — world 
markets  are  essential. 


THE  INTERXATIONAE  NICKEL 
COMmNY  OF  CANADA 


LIMITED 
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*  1  49r^ _  ,  ^  a  disappointment  and  that  they  have  difficulty  in  pay- 

Cw  Iftiiaiinal  emus  ?  ,,,,,,  .  , 

The  strength  of  Canada  during  the  depression  ha'- 
PubKihed  Every  Friday  at  esi  Crate  Street  Weet,  Montreal,  been  the  stability  Of  her  financial  institutions.  Can 
by  The  Montreal  Financial  Tlmee  PublleUne  Company,  reconcile  that  stability  with  the  kind  Of  proposals 


R.  EMMET  cox 
DAVID  BURNSIDE 


•  •  •  Praaident 

General  Manager 


for  debt  adjustment  now  being  made  ? 


J.  W,  TYSON  -  -  Editor-In-Chief  and  Managing  Editor  I  a  f  yjg  danger  of  becoming  tiresome,  we  must  At  the  forthcoming  Empire  Econo- 1  A  sterling  exchange  standard  is  able  If,  so  soon  a.s  support  for  the|  CENT,  for  the  current  quarter, 

A.  R.  W.  YOUNG . Newt  Editor ! /I  again  reiterate  our  view  that  the  Hudson  Bsy  mic  Conference  at  Ottawa  in  .luly  the  •  an  untried  experiment.  '  The  exchange  is  sought,  action  is  taken  |  being  at  the  rate  of 

R.  C.  SMITH . T,,....  Edit,,  |  b,  op,mt,d  ..  .  busiM,,  tesl,  so  that  Cnadlao  r,p,  e,e,latlve,  have  been  j Srff ‘'•'f  • 

ai  y*  f«r ! owners,  the  people  of  Canada,  may  know  just  instructed  to  inili.ite  and  ^upp^rl  i  enough  with  the  Indian  currency,  for  that  as  soon  as  the  Empire  Central  on  the  paid-up  Capital  S»ock  of 
SUBSCRIPTION  i"  1*3,°  ,  “y/,*,*  7«.  lor  oU '  "’^at  this  Venture,  forced  on  the  government  by  poli-  measures  for  the  stabilization  of  ihej^he  rui>ee  maintaiiid  its  ratio  of  fif-  Bank  began  to  be  asked  for  sterl-  corporation,  has  been  de- 

month*."  *  n  the  United  statee,  $3.50  a  year:  $2.00  lor '  tical  pressure,  Is  Costing  in  the  form  of  taxes.  Tt  j  currencies  of  all  British  countries  ,ggjj  pound  sterling  from  ing.  the  Dominion  authorities  would  clared.  and  that  the  same  will 

six  months.  Foreign  Subaeriptiona.  $5.00  a  year:  <300 :  i  ^  f  announcement  of  E  B  manner  as  to  facil!t.ate  ,he  outbreak  of  the  Great  have  to  see  that  there  was  a  re-  payable 

for  six  montha.  ,  wouio  seem,  in  view  ot  tne  aMouncement  ot  e.  b.  |,rade  between  the  component  parts  :  ^Var.  It  Is  necessary  to  explain  striction  of  credit  in  the  Dominion. 

ADVERTISING  Rale  Carde  on  application  at  all  our  officoa  j  BRiTisay,  Chief  commissioner  of  the  Board  of  Oram  j  of  the  Empire  and  to  promote  here  the  essential  arrangements  of  And  why  not?  If  there  was  an  SATURDAY,  THE  SECOND 

or  from  any  reapontible  Advertlaing  Agency.  'Commissioners  for  Canada,  that  all  costs  of  handling  nomic  unity  therein.  This  indi- 1  standard.  A  Dominion  ha.s  over-expansion  of  credit,  what  harm  DAY  OK  JULY 

CABLE  ADDRESS:  “Fintimea  :  W.  U.  Code.  'grain  at  Churchill  port  on  Hudson  Bav  will  be  ab-  ^  notable,  and  in  my  judgment,  standard  monetary  unit  equal,  let  is  there  in  coirrecting  it  ?  Unfor-  next.,  to  Shareholders  of  record 

"  j  sorbcd  by  the  Federal  Government;  it  is  stated  fui-  one-fourth  part  of  a  tunately  we  have  to  decide  these  at  tte  close  of  business  onj he 

_  M  *  *!.«.  .  ln<it  of  nine  jofirs  In  194*3*  >  Dound  stt^rlinsr  “Kona.!'’  can  nti  matters  not  on  how  they  appear  to  t^fteenth  daj  of  Jiine«  193o». 

^''’'RH7cnhourr‘'^Pho”V®ETgin‘"^^^^  V.  |  ther  that  the  Government  will  also  absorb  m  ter-  .o-da,-.  the  Empire  was  off  the  gold  i  mean  efual  in  gold  content  experts  ass.uuing  competent  man-  By  order  ot  the  Board. 

WESTERN  REPRESENTATIVE:  Geo.  D.  Gittu*.  143  Vancou- 1  Moose  Jaw  and  Saskatoon  the  railway  stop-  standard  and  at  the  Imperial  Econo-|sim,p  ^old  standard  is  abandon-  ageniont.  bnt  on  how  they  ■would  ap-  WALTER  F.  WATKINS. 

ver  Hotel,  Vancouver,  B.C.  ;  ovcr  charge  Of  1  ccnt  per  100  pounds  on  grain  con-  jnic  Conference  of  that  year  New  gj;  it  must  mean  equal  in  exchange  pear  to  people  and  governments  who  i  Secretary. 

LONDON,  ENG.:  95  Bishopgate.  E.  C.  2,  Davie*  A  Co.,  signed  to  those  clevatora.  Zealand  brought  forward  the  ad- ]  value  at  a  time  when  it  is  agreed  do  not  understond  the  mechanism' 

rrsentative*.  ovonrino  infr,  fho  nniifiooi  nt-n  ''*®**^**lt.''  uf  Stabilizing  thc  Empire  jjjjjf  exchange  values  reflect  and  are  distrustful  and  suspicious  Toronto,  May  18th,  10o2. 

- - “  examme  mto  the  political  pro-  exchanges.  It  was  then  the  opin- 1  correctly  the  lelative  real  purchas  of  the  managing  authorities.  Would'  _ 

Dei'ofed  to  the  intpreitts  of  the  investing  public  in  the  which  led  to  the  construction  of  the  rail-  |  ion  of  thc  Canadian  representative,  j  j^g  power  of  the  units.  The  prnh-  the  Government  of  any  Dominion  ^t  | 

hrlief  that  the  confidence  of  capital  is  essential  to  ffca  i  way  with  attendant  facilities  in  the  face  of  the  ad-  Mackenzie  King,  that  the  sub  jig,,,  i,ow  to  ensure  that  four  Do-  an  intimation  of  an  Empire  Central  |  - - - 

stability  of  finance,  the  prosperity  of  industry  and  the  vice  of  all  independent  experts  who  had  the  coura-'o  I  to i  minion  units  will  always  he  ex-  Bank,  even  though  they  were  ropre-  jf  more  action  than  this  were  re- 

development  of  our  resources.  to  express  themselves  It  is  too  bte  too  to  abai  -  i  ,  *’7  j  Changeable  with  one  pound  sterling,  sented  on  the  directorate,  agree  to  quired  to  maintain  parity,  it  w'ould 

_ '  _ ,  hL  V  ,  7  r  ,  currency  and  did  not  affect ;  allowing  for  a  very  small  divergence  adjust  their  policy  ?  What  would  j  he  up  to  the  Bank  of  England  to 

xf/^x-T-r-r-A t  vRTriAV  \TAV  97  1012  ‘  the  undertaking.  But  that  is  no  reason  for  fool- j  Canada  particularly.  The  lO-.I  con-!gjthpr  way  representing  the  "turn  the  people  of  the  Dominion  say  if  |  restrict  credit  in  England  unless 

MO.MKEAL,.  rmLAi.  HIAI  ^1,  itro  .  ^  fjjg  tax-payers.  who  are  directly  concerned,  a.s  to  ,  fcrence  refetred  the  matter  to  a  j  of  the  market,’'  and  corresponding  to  they  were  told  that  their  commercial  j  the  Dominion  bonk  was  prepared  to 

- -  I  the  business  possibilities  of  the  project,  and  as  tc  : cotumitteo  under  the  chair  j  the  gold  standard  fluctuations  with-  banks  could  not  go  on  lending  them  gUo^  easier  credit  conditions  in  the 

_  1  rfc  1  *T*i_  n  1  c  I  the  costs  which  are  beinc  added  to  their  tav  hiii«  !  nianship  of  Sir  (  harlcs  Addis  and  I  gold  points.  If  this  is  wluit  so  much  money,  or  that  Ihe  govern-  Dominion. 

The  People  Rule — The  Banks  Serve  >  r.f  h,  m  ,  7  1  ,!  t  eport.  to  which  rshalliwe  understand  bv  maintaining  the  inent  e.vpenditure  on  social  services.  The  scheme  adumbrated  in  the 

...  ^  ^  Dommion  Government  to  let  |  make  subsequent  allusion,  but  the;  parity  of  e.vchange.  this  latter  ex  or  on  railway  development,  or  on  preceding  paragraph  is  that  which 

TN  view  of  conditions  prevailing  it  is  only  to  a  .the  people  of  Canada  know  thc  truth  about  the  Hud-  |disriission  in  1923  was  overshadow- 1  pre.<?8ion  is  much  shorter  to  u.sc.  guarantees  for  wheat  pools,  was  he-l^as  brought  forward  by  the  British 

'  expected  that  there  will  be  considerable  discussjon  pon  Bay  Railway— our  present  difficulties  are  in  no  |  announcement,  during  thc  The  economic  progress  of  the  Do-  ing  cut  down,  because  of  the  demand  |  Treasury  in  a  memorandum  submlt- 


Let’s  Have  the  Truth  About  the  H.  B.  R. 

A  T  the  danger  of  becoming  tiresome,  we  must 


Empire  Currency  Proposals 

Idea  is  Merely  to  Stabilize  Exchange  Rates  Between  the  Currencies  of  the  Empire 

By  PROF.  J.  P.  DAY,  McGill  Univer*ily. 

An  address  before  the  Canadian  Political  Science  Association  at  Toronto*  May  24th. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  CapitaJ  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

SATURDAY,  THE  SECOND 
DAY  OF  JULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June,  1932. 

By  order  ot  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  May  18th,  1932. 


MONTREAL.  FRIDAY.  MAY  27,  1932. 

The  People  Rule — The  Banks  Serve 

TN  i-iew  of  conditions  prevailing  it  is  only  to 
evno,-iori  tvint  them  will  bp  considerable  discuss 


of  the  Canadian  hanking  system  prior  to  the  revision  small  measure  due  to  the  glossing  over  of  rotten  7!”’*'  "7*’°  RJi-i  minion  is  bound  to  vary  in  pace  |  of  a  small  group  ot  financial  men  in  i  ted  to  the  1923  conference  and  their 

nf  thp  RanU  Art  nevl  vear.  D  is  a  verv  human  ten-  srmtx  in  mir  rmhiir  affairs  !  "P♦P''TO'’’3tlon  of  the  from  that  of  Britain:  there  can  l>e  London  ??  It  is  not  possible  toi  conclu.sion  was  that,  except  in  the 

:  .  '  inrin-i  ^  ^  '  British  Government  to  return  to  thcjan  infinite  number  of  reasons.  To  government  a  democracy  better  than!  case  of  Canada,  the  maintenance  of 

dency  for  serf  tons  of  the  commiinuv  i  iikc  inaui-^  - -  j-nld  standard  as  soon  as  possible  i  take  a  concrete  and  not  rare  rase,  it  will  allow  iuself  to  be  governed.  |  inter-imperial  parities  of  exchange 


duals  I  to  shift  the  blam*  for  their  troubles  to  other  i  \A/h^n  Irthn  Rttll  f/xmAe  fe*  Ottwuza  belief  that  such  an  event'  let  us  suppose  that  there  has  been  These  are  the  difficulties  which  was  by  no  means  a  difficult  problem 

shoulders  and  to  hope  that,  by  some  form  of  legisla-  |  wncii  *ionn  £>UII  .V^omcs  TO  wriBWa.  would  soon  he  achieved.  To-d,iv, |  over-optimism  in  the  Dominion  and  were  in  the  mind  of  (.Colonel  Guin-  and  need  not  wait  for  the  rcstora- 
tjve  maf-ic  relief  can  he  provided.  It  is  perhaps  /CONSIDERING  the  i.mportance  and  significance  of  a  return  to  the  gold  standard  i  that  credit  expansion  has  outpaced  ner-is.  financial  secretary  to  the  tion  of  the  gold  sUndard.  The 

well  therefore  that  there  should  he  an  opporttinitv  ^  the  attempts  now  being  made,  and  to  be  made,  "v  inH^wh  j'n"  *h7 'n?7ltnrn  i  k?  ."f  additional  market-  Treasury,  ^^hen  at  the  1923  confer-  special  committee  whose  renon 

.11.  tnerciore.  ina  ii^  .  .  .  .  w  i.  ».  taintv  and  when  the  time  of  return. 'ahle  commodities  and  prices  have  ence  he  said:  “Control  of  currency  was  adopted  by  the  conference,  held 

for  discu.ssion  of  vanous  proposals,  and  this  oppor-.to  bring  order  out  of  the  economic  chaos  which  baa  if  pver.  is  indefintely  remote,  the;  risen.  The  Dominion  monetary  unit,  cannot  operate  satisfactorily  unless,  the  same  views  but  expressed  them 
lunity  is  promised  by  the  federal  government,  but.  been  thc  aftermath  of  the  Great  War,  it  is  increa.s- ,  matter  has  more  urgency  and  more  call  it  a  dollar,  will  have  lost  pur-  at  the  same  time,  you  have  control  more  guardedly:  “that  where  diffi- 

a=  the  Cal'i-ary  Herald  very-  ivell  points  out,  it  will  bo  ingly  evident  that  no  more  opportune  time  could  [importance.  chasing  power:  four  dollars  will  nr  of  credit.  Tf  we  are  to  have  this  ciiltJcs  have  arisen  in  regard  to  ex- 

hotb  ronfirsing  and  expensive  if  the  Province  of  Al-  hardly  have  been  selected  for  the  Imperial  Economic  1’,  *?  ’"'T-''  ^  guarantee,  we  inevitably  should  change  between  certain  parts  of  the 

^  ^  J  .  .  «  r  ■  rnnferfnn^  tr,  hoiH  ai  on,-  i  clcar  that,  fhougli  the  subject  and  in  the  market,  unless  special  have  to  have  joint  control  and  a  Empire  and  between  such  parts  and 

berta  or  other  provinces  conduct  investigations  of  their  Lonfercnce  to  be  held  at  OtLavia  this  summer.  The  ;  js  usually  referred  to  as  an  Empire  arrangements  are  made,  its  exchange  great  deal  of  interference  which  the  United  Kingdom-  (a)  thc  posi- 

own.  financial  Times  has  suggested  that  the  opportunity  >  currency,  there  is  no  sign  of  an>  value  will  fall  below  parity.  Now  would  be  linble  to  cause  friction  be-  tion  could  be  ameliorated  if  the  note- 


When  John  Bull, Comes  to  Ottawa. 


money  are  seldom  popular  with  those  to  whom  they  ’  This  view  is  developed  in  the  Monthly  Review  of  ;ther  than  the  theoretical,  objectious  changing  sterling  for  less  than  it  is  vi.se  any  scheme  for  rnnVrolIing  ere-  measure  might  be  further  developed 
extend  their  services  when  the  time  to  collect  interest  the  Bank  of  Nova  Scotia,  under  the  heading  “John  i  *bia  are  so  great  that  it  is  not  worth  in  dollars,  to  go  on  giving  one  dit  throughout  say  four  self-govcrn-  •'’■nd  assisted  by  the  creation  of  cen- 
01  nrircipal  comes  .-round.  But  during  the  past  few  Bull  Sets  his  House  in  Order.”  Bntain,  we  are  in-  discussed,  and  will  not  be  dis-  pound  for  four  dollars  when  nobody  ing  countries,  and  that  is  why  I  am  tfal  banks  and  by  mutual  co-opera - 

^  1 _ i_  .  •  .  cussed  here.  What  is  being  advo-  else  w-ill.  it  is  easv  to  see  that  so  sure  this  scheme  for  Eranlre  cur-  recommended  by  the  Geneva 

years  there  ha.s  been  evidence  of  grownng  confidence  formed,  has  been  almost  alone  among  the  great  coun-  g^ted  is  stability  of  the  inter-imper-  long  as  this  can  be  done  thf  rate  renov  must  fail  “  Conference.” 

in  Canada  s  banking  system.  The  crea,tion  of  almost  ,  tries  in  adopting,  without  hesitation  and  resolutely,  |  ial  exchanges.  of  exchange  will  remain  at  par.  The  s/l  if.  y:  fbe  conclusion  is.  therefore,  that 

panic  cpndition.s  in  the  United  States,  following  the  a  positive  policy  in  dealing  with  the  pressing  problems  ’  .W  points  to  understand,  therefore,  are  nhicptinn  therefore  to  an  be  no  great  difficulty  in 

failure  of  thousands  of  hanks,  has  not  been  wiOmut  of  the  day.  The  measure  of  success  that  .she  has!  Is  almost  iiniver.sal  agree-  who  should  do  it.'why  they  should  ,r„;  |  maintaining  stability  of  the  inter- 

'  ‘  ^  „  .V  attpineH  hoc  =1— ,1,  .H  .  *  7^^  iment  that  the  greatest  social  e\-il  of  do  it.  and  for  how  long  fhev  can  do  Lontrai  Hank  is  inai  u.  imperial  exchanges  on  a  sterling 

its  effect  on  the  Canadian  public.  After  all.  there  ,  atUmed  has  already  provided  encouragement  for  the  time  is  the  instahniiv  of  the  it  oeo  1  .u-.  7„%’ould  not  maintain  stability  of  exchange  standard  and  without  in- 


it.s  effect  on  the  Canadian  public. 


our  time  is  the  instability  of  the  if.  One  suggestion  is  that  there 


if  !(,  If.  If  The  conclusion  is,  therefore,  that 

_  I  there  need  be  no  great  difficulty  in 
The  objection,  therefore,  to  .stability  of  the  inter- 

Empire  Central  Bank  is  that  it  [imperial  exchanges  on  a  sterling 
could  not  maintain  stability  of  j  exchange  standard  and  without  in- 


arc  more  clepositor.s  than  borrowers — more  people  ;  whole  world.  Just  what  these  problems  are  for  j  purchasing  power  of  ‘monetarv  .should  be  an  Empire  central  baiikl^*’®  exchanges  without  haying  the  i  terference  with  the  financial  auto- 
uhn  are  intere.sted  in  having  their  deposits  safe-  democratic  countries  as  distinct  from  the  problems  of  '  units,  that  such  instability  can  only  —either  the  Bank  of  England  or  a  I  eontrolling  eredit  in  the ;  nomy  of  the  Dominions,  except  in  the 

guarded  than  there  are  those  who  desire  to  borrow  past  crises  is  discussed  bv  the  Bank  of  Nova  Scotia’s  'ntemational  co-opera-  new  institution— which  would  be  al  ' '[^^lous  countries  of  the  Empire  and  j  case  of  Canada.  The  exception  wa.s 

.  ,  .  econnmut  • _  tion,  and  that  such  co-operation  has  wavs  prepared  to  uphold  the  raie!*’^ut  such  interference  with  their ;  made  on  two  grounds  (11  that  there 

wiihout  sound  .secuntx.  And  the  latter  are  almost  ;  cconomls .  .  developed  owing  to  na-  by  buying  dollars  for^ess  than  tiu-y  '  financial  independence  would  not  be ;  is  no  (  entral  Bank  in  Canada  and  no 

invariably  rcspon.sible  for  the  various  agitations.  I  There  wa,?  a  time,  not  long  ago.  when  democratic  :  tional  fears,  suspicions,  jealousies,  were  worth  oi  '  .  -  -  --  i  --  »  i 

It  is  .significant  that  the  agitations  of  the  present,  governments  faced  simple  issues.  So  long  as  the  '  or  ignorances.  Hence  the  idea  that  reasons  why  thi 

period,  which,  as  in  the  past,  emanate  largely  from  P™'ulems  before  electorates  had  to  do  mainly  with  exten-  ;  what  is  not  yet  possible  interna-  ing  to  incur  t 


Western  Canada,  should  ignore,  or  at  least  soft-oedal. 
the  Jong-standing  demand  for  local  or  unit  banks. 
The  weakness  of  this  system  as  employed  in  the 
United  States  has  become  apparent.  Further,  it  has 
been  recogniged  that,  in  view  of  the  experience  of 
that  well-organized  and  well-managed  mstitution,  the 
Weybiirn  Security  Bank,  local  banks  would  not  prove 
■satisfactorj’,  particularly  in  Western  Canada.  The 


Weybiirn  Security  Bank,  local  banks  would  not  prove  j  To-day  this  i.s  no  longer  so.  The  most,  important 
.satisfactory’,  particularly  in  Western  Canada.  The  |  dvestlons.  which  governments  and  the  peoples  who 
agitators  have,  therefore,  turned  to  the  currency  s>-s.  {  with  The 

tern,  evidenUy  in  the  belief  that  money  could  be  |  direction  of  industry;  not  with  religiou.s  di.sabilJties.  but 


made  more  plentiful  if  the  note-issuing  privilege  were 
taken  from  the  banks  to  be  placed  with  some  other 
authority  which  would  issue  more  bills  on  (presum¬ 
ably  the  same  security. 

The  Canadian  banking  system  is  so  much  a  part  of 
Canada,  and  so  closely  connected  with  the  affairs  of  | 
the  Canadian  people,  that  leading  bankers  feel  that  ! 
they  are  primarily  public  servants  and  that,  there-  | 
fore,  they  must  be  governed  by  what  the  government  | 
— the  representatives  of  the  people — decides  to  be  in  ; 
the  public  interest.  For  that  reason  it  is  to  be  hoped  i 
that  those  responsible  for  whatever  inquiry  may  be  ; 
made  will  fully  consider  the  mterests  of  the  great  [ 
body  of  depositors  and  the  solid  business  structure 
w'hich  has  been  built  up  on  sound  banking  credit  as 
well  as  the  proposals  of  a  demonstrative  minority.  ; 


There  wa,?  a  time,  not  long  ago.  when  democratic  .  tional  fears,  suspicions,  jealousies,  were  worth  on  the  market.  I  tolerated.  There  i.s.  however,  an- 1  apparent  mechanism  for  the  respon 

gxivernnicnls  faced  simple  issues.  So  long  as  the  '  or  ignorances.  Hence  the  idea  that  reasons  why  the  Bank  would  he  will- i  ^  better  method  which  |  sible  control  of  credit,  and  (2)  that 

problems  before  eiectorates  had  to  do  mainly  with  exten-  ;  w'hat  is  not  vet  possible  interna- j  ing  to  inrur  this  los.s  are  (It  ihe  ■  difficulty  of  encroarh-  Canada  may  have  good  reasons  for 

Sion  of  the  suffrage,  with  the  removal  of  religious  [  tionally  may  be  possible  for  the  ultimate  gain  to  everyone  in  the  ‘  financial  independence  and  j  pretering  stability  with  the  United 

disabilities  and  with  the  breakdowm  of  inherited  privi-  I  British  Empire  and  t-hat.  if  the  Eni-^  knowledge  of  the  rertaiiify  of  a  r-oii-i^f>^®  demand  the  existence  of  an  States  dollar  rather  than  frith  ster- 

lege,  the  voter  wa^  confronted  with  a  iimited  number  !  pire  can  prove  io  the  world  the  fluctuating  parity  of  exchange;  il)  I  Empire  Central  Bank.  IjcI  us  sup-|liug,  if  the  choice  has  to  be  made_ 

of  straightforward  questions,  to  which,  by  marking  hi.s  :  feasibility  and  advantages  of  a  sta-:  there  would  he  a  reciprocal  obliga-  Pose  that  a  Dc  uininn  has  a  (  entral  If  we  nRvj^  no  adequate  control  of 

b$Jiot  appropriately,  he  replied  with  a  plain  "Ves”  or  '  bilifed  rurreney  system,  such  an  tion  on  the  Dominion  central  bank  Bank  able,  within  the  usual  lim'ta-  credit  in  .anada  we  cannot  hope  to 

“No.’  The  questions  themselves  were  within  his  com-  ;  example  would  do  wonders  in  break- 1  to  provide  dollars  at  the  parity  rate  f'ons.  to  control  the  volume  of  ere-  maintain  the  exchange  value  of  the 

prehension;  his  answers  could,  with  no  great  difficulty,  i  ing  down  the  present  obstacles  to  a  at  times  who  nthe  market  swung  the  dit  in  the  Dominion  and  that  such  |  Canadian  dollar  with  any  currency 
be  translated  into  law.  full  ^nd  effective  internafional  co- '  other  way  and  the  pound  sterling  a  bank  makes  a  practice  of  keeping 

To-day  this  is  no  longer  so.  The  mos*  important  !  operation.  We  should,  however,  i  was  not  worth  as  much  as  four  a  considerable  part  of  its  reserve.s  it 

questions,  which  ^vemments  and  the  peoples  who  j  probably  be  deluding  ourselves  if;  dollars;  (3)  the  loss  on  such  trans-  'a  sterling  in  Ixindon.  Something  >  .  ,  .  .  7n  thic 

^pport  them  now  face,  are  not  political  but  ecom-wnic.  j  we  .supposed  that  the  driving  force  actions  would  be  offset  either  by  8^aes  wrong  in  the  Dominion  tend-  °  .  .  .  ..  .  nnintinff  nut 

ey  are  concerned,  not  with  the  suffrage,  but  with  ,be  j  t,ehind  the,  demand  for  'stability  ot  gains  accruing  from  privileges  be-  mg  to  cause  an  upset  of  thc  ^aili-j  need^for  enntml 

JJth  of  "  reli^oua  di.sabilJties,  but  ;  ,he  inter-imperial  exchanges  comes  stowed  on  such  a  hank— e.g.  acting  I  brium  and  a  fall  in  the  value  of  Umi  -  eredit  as  a  means  of  stabilizing 

hut  with  |  from  .such  appreciations  _as  these;  ,  as  fiscal  agenf_  for  the  Government  I  dollar:  let  iis  keep  to  ^r  former  iH  exchange  value  of  our  dollar 


K*,*.  *1.  .4  ^  A  .  '  iruni  *sucn  apprecianons  as  inese;  -  as  nscai  agenr  lor  me  uovermiicni  vs.  valiiP  of  our  Hollar 

th  th  t  •  '  ,1  ^  freedom  of  trade.  .Any-  ‘  (j,g  driving  force  comes  from  mer-iand  holding  the  Government  bf;l-  lustration  of  over-optimism  and  ^  furnishes  thc  most  forceful 

that  m  done  with  reference  to  these  prohlem.s  ghants  and  rommercial  intere.sts  ac-  ances  and  ^sibly  part  ot  the  Do-  great  an  extension  of  credit.  argmneS  e  ther  fo^^^ 

wh-  questions  of  ^.n  .stra-  H.ally  suffering  from  the  present  minion  reserves,  or  having  the  right  pound  sterling  is  no  longer  obtain- 1  f^^sument^e^ther  fj  ■'^^GemraJ  Bank 

reaotirtna  fn  them  ^  1  made  and  camed  out.  the  fluctuations  and  uncertainties  of  the  to  issue  notes — or.  in  the  last  resort,  able  at  four  dollars  and  thc  market  |  which  would  provide 

n^rheTet^Je^  Ufe  exchange.  :by  direct  contributions  from  (be  rate  would  be  higher,  but  here  tlm '  I^S.^^t^and  effective  contr^^^^ 

of  any  polW  mav- 7piT^proveTo™^7ot"ho7e'7hT'^^^^  Now.  if  the  Empire  returns  to  the  ,  governments  of  the  countries  ’none-  Central  Bank  steps  in  to  help  uHd  , 

Lres"  en  bv  tWramL  standard,  the  matter  under  dis-' filing  by  the  arrangement.  Theie  accepts  four  dollars  in  return  for  |  charterej  banka 

unexDected  P  .  .  at  c  -  cussion  will  lose,  as  it.  did  in  anti-  is  no  reason  to  suppose  that  on  bal-  letnng:  out  a  pound  from  its  sterlinu; 

The  successful  working  of  democratic  institutions  ,s  !  mP^^on  after  1923,  most  if  not,  ail  ance  any  loss  vvould  have  to  be  mot  On  the  assumption  that  Improve- 

thus  infinitely  more  difficult  at  present,  alike  for  the  !  no?  '  felnw  nar  so  Ug  are  made  in  the  Canadian 

voters  and  their  representatives,  than  at  any  time  .since  m.v  vouth.  Euclid,  observed,  ^hm»s  during  which  support  was  needed  .  ^  Rank  is^willing  to  go  on  d,,  '’inking  system  sufficient  to  permit, 

democratic  government  began.  .A  .system  that  func-  I  " ‘""h  '‘•'e  equal  to  the  same  thing  were  short.  And  this  brings  us  to  credit  control,  there  re- 

tioned  with  comparative  ea.se  and  smoothness  in  the  equal  t.-t  one  another,  so.  >f  U''  uf  Gm  matter.  The  ,a(t  K  D^nk  hts  the  novver  and  ini  I  mains  the  question  whether  we 

nineteenth  centuiy,  now  function.s  under  great  strain  [  the  imperial  currencies  are  on  the  that  the  exchange  would  otherw  ise  ral  Bank  has  the  power  and  should  prefer  to  stay  with  the  United 

in  the  twentieth.  In  a  number  of  we.^tern  countries.  Standard,  the  inter-imperial  ex-  have  gone  to  a  discount  inuicate.s  tiahve  in  its  own  hands:  it  is  no  [  giggling  ^  jg 

young  and  old.  m  Europe  and  eLewhere.  democraey  has  [Changes  must  ipso  farlo  be  at  par.;  that  soipething  wa.s  wrong;  in  the  dictated  to  by  anybody;  it  can  ami ,  difficult  to  make  a  list  of  the 
been  .'uceeeded  by  dictatorship.  I>emocratic  institution.s  ; '  C-.  within  the  gold  points,  and  the  case  cited,  it  was  an  undue  expan  should  at  once  take  n  '  ;  jntgggfjts  which  would  suffer  and 

are  still  inia«t  in  many  countrie.s.  But  even  in  certain  I  Utmost  reform  that  can  he  advocated  sion  of  eredit  in  the  Dominion.  The  store  the  proper  value  of  'he  iiione- 1  ggj^  jf  tj,g 

of  tbe,se,  ,t  i.=  becoming  increasingly  clear  ihat  legi.sla-  '^^me  additional  mechanism  for  fall  of  the  dollar  to  a  discount,  in  tary  unit  by  restricting  eredit  at  ^  „.gg  gj  g  discounter  pre- 


seeking-  selfishly,  if  sincerely,  to  benefit  some  par-  j  of  these,  u  t.s  becoming  increasingly  clear  ihat  legi.sia- 


democratic  government  began.  .A  .system  that  func¬ 
tioned  with  comparative  ease  and  smoothness  in  the 
nineteenth  centui-v-,  now  functions  under  great  strain 
in  the  twentieth.  In  a  number  of  we.stern  countries, 
young  and  old,  m  Eurojie  and  elsewhere,  democracy  has 
been  succeeded  by  dictatorship.  I>emocratic  institution.s 
are  still  inlaict  in  many  countries.  But  even  in  certain 


ticuiar  section  of  the  community. 


ve  machinery  designed  for  the  formulation  of  public.  |  helping  to  prevent  wobbling  by  the  I  convenient  and  disadvantageous  as  |  home.  In  this  way,  if  its  reserve.s :  3,3^,  g 


opinion  in  normal  times,  on  i.ssues  net  of  an  emergency  i  weaker  members, 
character,  gives  Insufficieni  .scope  to  leadership  in  a  }  "^he  real  interest  of  the 

great  economic,  crisi.s.  |  lies  in  w*hat  can  be  done  if  tl 

•Amid  such  surrounding?  the  recent  achievemen's  of  1  standard  is  not  restored,  or 
the  Bnti-sh  jieople  stand  out  like  a  licacon  on  a  hill.  :  is  restored,  to  keep  the  in 

There  are  then  social  as  well  as  economic  problems  ;  exchanges  stable. 

1  g.  t  rc  !  here  means  for  all  practic. 


Who  Will  Pay  If  Debtors  Do  Not? 

‘ONDITIONS  of  the  depression  have  so  a'Xecte.i 


;  weaker  members.  ;  it  is.  is  yet  the  inean.s  of  resto-iiig  in  sterling  are  ample  enough,  if  iidjjjg^  Hgj  jf  jj.  ^^.as  below  or  above 

j  The  real  interest  of  the  matter  equilibrium;  it  may  encourage  in-  control  of  credit  at  home  is  effective !  pg^Kj.  sterling.  The  matter, 

I  lies  in  what  can  be  done  if  the  go'.d  vestment  in  the  Dominion,  if  stimu-  enough,  and  if  it  takes  action  sooti  i  ought  not  to  be  decided 


standard  is  not  restored,  or  until  Itilates  Dominion  exports  and  reduces  and  strongly  enough,  (iiere  should  :  y^  ^ich  of  these  sets  of  interests 

is  restored,  to  keep  the  inter-im-  imports,  the  demand  for  dollur.s  never  be  any  reason  for  allowin.g  a  '  g^g  most  important, 
perial  exchanges  stable.  ''Stable”  rises  and  the  ultimate  effect  is  to  divergence  from  parity  except  in  thp|  in  the  long  run  what  matters  most 
here  means  for  all  practical  pur- i  restore  equilibrium,  po.ssibly  not  at  face  of  really  abnormal  and  i.-c-  ljs  whether  our  money  maintains  a 


people  in  all  part.s  of  the  country  that  there  i.s  to  be  faced,  and  the  Imperial  Conference  offers  an  ^  g^ghig  ^-ith  sterling,  and  thc  j  the  former  parity  rate.  If  we  jire-  mendous  national  set-hacks:  war  or  stable  purchasing  pow  er  so  that  con 

a  growing  .?.vmpathy  towards  tho.se  who  may  be  even  opportunity  to  face  them,  not  only  for  the  benefit  of  I  essence  of  what  is  desired  is  some!  vent  this  fall  in  the  exchange,  i;  is  earthquakes  or  complete  crop  fail- j  tracts  and  obligations  are  not  falsi- 

w'orse  off  than  other.s.  This  is  indicated  in  the  alti-'the  British  Empire,  but  to  provide  leadership  for  •  mechanism  by  which  all  imperial  i  very  necessary  to  see  that  tiie  equi-  tires.  f'onversely,  should  the  e.x-!  fjed  by  fluctuations  in  the  value  of 

tude  cf  the  people  of  other  provinces  toward  West-  other  countries.  The  progress  which  Britain  has  always  exchange- ;  Tibrtum  is  restored  by  some  other  change  tend  to  move  favorably  far  j, he  monetary  unit.  If  we  arc  going 

,  .  4  1  1  *.w  14  1-4  41  i_  1  •  J  1.4  1.  .41-  *4  **  able  af.  a  fixed  rate  for  siterling  and!  method.  failiUK  which  w^e  arc  in  the  the  Dominion  so  that  the  pound  win  to  tie  our  money  to  something  — 

cm  Canada,  and  particularly  those  located  in  tne  recently  been  making  is  undoubtedly  the  result  of  :  ..^pp  ,.ppgg.  ^^er  words,  how  can  i  impossible  position  of  expecting  the  nol  buy  four  dollars  in  the  market.  |  ^-hether  it  be  gold,  the  United  States 

prairie  areas  roost  severely  affected  by  the  drought  adhering  to  sound  principles  in  the  conduct  of  her  ;  we  introduce  a.  sterling  exchange  I  t'entral  Bank  to  go  on  incurring  a  the  Dominion  Central  Bank  w  ould  i  dollar,  or  sterling  —  our  choice 

conditions  of  the  past  several  years.  There  is,  thci-e-  affairs.  It  has  been  realized  that  a  nation,  like  a  '  standard  ’  Currency  co-operation  |  ronstant  loss  in  maintaining  the  ex-  take  advantage  of  the  situation  to|  should  be  for  that  standard  which 


fore,  a  general  desire  to  co-operate  m  all  practmal  pnvate  indiv-idual.  must  decide  what  it  can  afford,!''''*’*'’  m®ans  a  sterling' change.  The  sterling  exchange' buy  pounds  at  four  dollars  and  .so  will  be  least  variable.  Before  the 

_ _ „  I  .  ,  u  .  .J  T-u  ■*  r  i  cxc hange  Of  1  f  mean.?  nothing  standard,  therefore,  is  only  work-  replenish  its  sterling  re.servcs  and.  War  the  World  was  on  the  gold  stan- 

efforts  toward  debt  adjustment,  looking  to  giving  j  and  not  merely  what  is  desirable.  The  neces-sity  for  ,  _  _ _ _ ^ _ | [ _  ^jgp^  gp^j  jg  ggjy  jg  comparison 

these  settlers  a  new  start — a  new  courage.  ;  sacrifice  has  been  recognized  in  the  determinalion  to  |  ^  prgsent  conditions  that  such  a 

But  it  is  a  question  as  to  how  far  it  is  possible  to  balance  the  budget  through  the  practice  of  economy.  '  "r  •  ^*>  ^  ^  ^  .  I  standard  appears  fairly  tolerable: 

go  m  the  adjustment  of  debts  if  those  to  whom  the  The  success  of  the  Economic  Conference  will  de-  i  iYLStCXC  l^tOTlCS  OT  tlftC  CCt  N'lbl?  to^ 'rc^Se  U?e”'gold  Tn- 

debts  are  owing  are  not  themselves  to  be  made  tho  pend  largely  on  the  determination  of  the  delegates  to  ;  ^  ^  w  ^  ]  ^g^^  g^^  ^jgjp  ^jjg  jg. 

ternational  standard  has  been  a 
United  States  dollar  standard  and  the 
fluctuations  in  value  have  been  ex- 


the.se  settlers  a  new  start — a  new  courage.  [sacrifice  has  been  recognized  in  the  determination  to 

But  it  is  a  question  as  to  how  far  it  is  possible  to  balance  the  budget  through  the  practice  of  economy, 

go  in  the  adjustment  of  debts  if  those  to  whom  the  The  success  of  the  Economic  Conference  will  de- 

debts  are  owing  are  not  themselves  to  be  made  tho  pend  largely  on  the  determination  of  the  delegates  to 

greater  sufferers.  In  Manitoba  the  question  has  obtam  practical  resulLs,  and  .surely  the  situation  is 

been  thrown  into  the  present  provincial  election  cam-  sufficiently  serious  to  warrant  such  determination. 

paign,  and  the  Progressive-Liberal  party  has  adopted  !  - - 

the  follow'ing  plank  for  its  platform; —  Coupons 

"Recognizing  tliat  the  ac'-umulatinn  of  indebtedness  i  .  _ t. 

is  not  only  undcrmlmng  the  morale  of  many  farm  ’  ^  ®  footwear  Imports  in  March 

tkirrowcrs  and  home  owner.'.,  but  also  placing  an  ;  n,  consignment  of  28,298  pairs  of  shoes  with  can- 

impo.ssible  and  unfair  bu-rten  upon  them,  we  reaffirm  :  vas  uppers  from  Japan.  That  is  an  item  on  which 
and  approvo  the  po'licv  outlined  by  the  government  to  'Ottawa  might  very  well  .supply  more  information, 
bring  about  .security  of  tenure,  to  control  foreclosures,  if  if.  if.  if. 

evicunns  and  seizures,  to  consolidate  tax  arrear.', 

to  make  no^^sible  voluntary  adju-stment  of  debts  and  If-  reported,  Revillon  Ereres  have  moved  their 
to  a.sk  ?ho  Dominion  parliament  for  amendments  to  ;  headquarters  from  Montreal  to  Winnipeg  because  cf 
the  Bankruptcy  act.  It  is  our  opinion  that  extreme.?  the  opening  of  the  Hudson  Eav  route,  it  is  Ihe  Vje.st 
cither  of  inaction  or  of  compuisorv  acuon  are  un'w-L?«'-.  r  . 

and  that  having  regard  to  the  conditions  obtaining  :  ' not  the -first)  practical  indication  of  the  value  cf 
every  effort  should  be  made  to  maintain  fair  and  i  Canada's  latest  railway  venture. 
cr4uiiablC'  trea'jnent  to  both  creditor  and  de'otor.  ’  I  -f  v-  n- 

There  is  indicated  here  a  frequently  evident  ton-  !  Certain  radical  publications  in  W’estem  Canada, 
dency  to  sym.patbLze  wdth  the  small  debtor  as  against  '  hhe  the  'tV'estern  producer,  which  ere  having  a.  lot  to 


lyica!  broker.^  have  been  making  a  make  much  of  an  impression  on  the  terest.s  who  have  been  gradually  ac- 
closo  study  of  different  stock  market  large  amount  of  speculative  holdings  ciirnulatin.g  a  certain  line  of  .securi- 


situations  In  order  to  that  have  to  he  disposed  of.  The  ties,  and  by  doing  so  have  been  re-  probable  that  ster- 


!  A  feature  of  Canada's  footwear  Imports  in  March  j  •  •  •’ 
I  was  a  consignment  of  28,298  pairs  of  shoes  with  can-  po.s.sih 
;  vas  uppers  from  Japan.  That  is  an  item  on  which  ment.s 

Ottawa  might  very  well  .supply  more  information.  dine 
If  If.  If.  If.  storks 


IPK’RING  IT  help  their  client.s  to  forced  liquidation,  however,  lliat  has  placing  holdings  sold  out  in  tbehlgh.  .  .  Q*a.-R 

illAKG.VI^S  gel  tl  better  perspcc-  gone  on  lor  so  many  months  must  of  markets  of  a  few  years  ago.  In  most  siea^dy,  not  its  uniteo  ”'ate 

live  rogarriing  the  nece.ssily  have  to  a  considerable  ex-  instances,  however,  it  is  found  that  '*°**®’',  exchange  which  is  the  wrong 


ling  will  be  managed  in  a  manner  to 


po.s.sihilliips  or  long  term  invest-  tent  run  its  full  course.  .Most  of  tliis  miieh  of  this  buying  is  of  small  pro-  criterion,  hut  its  real  purchasing 
ments  In  most  in.stancc.s  they  in-  buying  also  has  been  for  cash,  as  portions,  as  most  operators  are  anx-  power  over  ^'’'’"’’2^'''®-^- 
dine  to  the  view  tliat.  while  cei  iain  ii  ailers  arc  not  desirous  of  adding  to  ions  to  wait  for  more  settled  condi-  w-oiild  be  to  our  advantage  to  prefei 
storks  :u:tv  go  somcwli.it  lower  than  I  heir  commit nieuls  ,it  thc  present  tions  in  the  market  before  taking  on  *<®®P  sl®ding  rather  than  with 

current  levels,  most  seniritics  are  lime,  and  this  also  has  been  another  their  UEital  line  of  securities.  a  currency  whose  past  record  hoid^ 

an  absolute  purcba.se  ,,io„i.d  the  factor  in  making  for  very  small  buy-  _  steadiness  In 

. .  i...  1l...  fUtUrC. 


current  levels,  most  seeiiiitics  are  lime,  and  this  also  has  been  another  their  usual  line  of  securities. 

If.  as  reported,  Revillon  Ereres  have  moved  their  Igg  absolute  purcba.se  aiound  the  factor  in  making  for  very  small  buy-  _ 

headquarters  from  Montreal  to  Winnipeg  because  of  jprifp  at  wbieh  they  arc  now  .selling,  ing  as  compared  with  the  volume  of  -  r  vr  h  ri 


the  opening  of  the  Hud.son  Bay  route,  it  is  Ihe  Vjesi 
tif  not  the -first)  practical  indication  of  the  value  of 
(Canada's  latest  railway  venture. 

I  If  If:  V.  H- 

\  Certain  radical  publications  in  Western  Canada. 


I  and  on  this  .teenunt  c:iii  li*'  .safely 
i  pu*  away  for  the  long  pull,  riie.v 
point  to  :i  stock  like  (hnsolidateil 


I’.trf  of  the  recent  buying  of  stocks 


General  J.imes  G.  Harhord.  chair¬ 
man  of  the  board  of  the  Radio  Cor¬ 
poration  of  Ameri- 


.U.BERTA  HO^FESTEAD  EVTBIFS. 

Edmonton.  Alta.  —  Homestead 


;4inelter.s.  whirli  a  few  yeais  ago  1  indicates  that  some  liivestorf.  have 
was  selling  above  •$.">t'"'),  and  is  now- |  been  nicking  up  a 

below  the  $30  level  They  incline  tojl  .VISI'M,  miiuber  of  issues  at 


A  HIT  SrOTTH  ca,  spokti  a  word  entries  in  Alberta  for  April  number 
in  beliHll'  of  inven-  ed  2fi3.  of  which  236  w-ere  first 
to's  tuc  other  day  in  a  speech  at  St.  entries.  23  second  homesteads  and 


dency  to  sym.patbLze  with  the  small  debtor  as  against  j  bhe  the  Western  producer,  which  are  having  a.  lot  to  .hoiild  b®  without  a  little  Smelters.  even  exceed  the  an- 

the  financial  corporation.  There  is  a  pronenc.ss  to  I  s^y  about  the  high  price  of  money  fw-hich  they  are  herau-e  when  flie  nietal  situation  nual  dividends  paid  on  the  issues 

assume  that  debts  ran  be  abolished  and  that  the  cor  itrying  to  bring  down)  are  saying  little  about  the  low  adjusts  itself  Pmelters  should  quirk-  when  they  sold  out  their  holding.i  mnivinnai  invenrnr 

Porations  can  well  afford  it.  But  if  we  examine  tuc  jpHc.  of  wheat  (which  they  have  failed  to  k«ep  up,.  ‘%'^l„?’;:‘'?ba?img::n  wh;;;  ’r.tch'a'  iToZnZZ  shrUt'kai:  ntay  aptly  be  applied  to  the 

structure  of  the  mortgage  companies,  the  imsurancy  *  *  *  ¥■  Water  A-  Power,  presently  selling  has  occurred  is  Southern  Railway,  originator  of  a  good  story,  in  tms 

compame.';,  and  the  bank.?,  w-e  will  find  that  this  I  only  a  coincidence  perhaps— but  a  signifi-  around  $1®  a  share,  and  take  the  wliich  four  years  ago  sold  at  ,$169.  inmance.  General^  Har^rd  hlmse^L 


the  view  that  noh.aly  in  <  anada  UXJ’ERIF.M’ES  price?  that  do  not  Give  credit  where  credit  four  soldier  grants.  Included  in  the 

ihoi.ld  be  without  a  little  Smelters.  even  exceed  the  .m-  '1"®-  ^ 

herau-.e  when  tlie  metal  situation  nual  dividends  paid  on  the  issues  »'''''®  J'  . land  office  again  led  with 

ad, iusts  itself  Pmelters  .should  quirk-  when  they  sold  out  their  holding.s  Pleaded.  What  he  said  about  jdving  16?  entries.  Peace  River  had  66  and 
ly  go  back  to  a  stfongor  position,  prior  to  192').  Among  the  stocks  in  ®rcdit  'o  'he  individual  Grande  Prairie  45. 

Thf^n  tboy  point  to  Shnwiniftan  which  Ruch  a  trenicnHoiis  shrinkajirc  aptly  applipo  to  he  *4..  ^ 

Water  Power,  presently  selling  has  occurred  is  Southern  Hailwav.  originator  of  a  good  Marltlmi^  Harawof^  Fw 

around  $1®  a  share,  and  take  the  wliich  four  years  ago  sold  at  $159.  instance.  General  Harhord  himself.  Toronto.  —  A  trial  order  rtlprnent 

view  tliat  even  wifliont  any  dividend  when  it  was  paving  $8  a  share.  Re-  ‘'Some  people  expect  too  mticti  frn'n  of  18  cars  of  Maritime  Province 
at  all  the  stock  is  worth  more  than  cently  the  stock  itself  ,'(dd  at  .$8.  radio  inventions.’  the  yarn  runs.  A  hardwood  to  England  has  arrived 
it  is  now  selling  at.  and  Itiat  once  i  I’.S.  Ig'atber  “A”  was  entitled  to  and  'nan  named  .MncPtierson;  natlonali-  J^®r®-  B-  E-  Bnrna^,  Maritlm- 
more  favorable  conditlous  previiil  II  I  received  Si  a  year  in  preference  to!'.'’  unknown.  Iiad  ptircliased  one  of  Trade  ommissioner  in  Toronto,  an- 


rnoncy  whicli  has  been  loaned  represents  the  savn  gs  one-  that  the  editorial  in  Thc  Financial  Times! 'lew  tliat  even  wifliont  any  dividend  wtien  it  was  paying  $8  a  sbaie.  Re- 

Of  small  depositors,  of  holders  of  mortgage  company  deprecating  the  political  turmoil  being  created  by  thoji';  j'**  '*'®  I.?"  ?S.''Lm;ber“?’  etuu/ed ''Io  aS 


debentures,  and  of  those  who  have  bought  life  in.sur-  |C.  N.  R.  inquiry  proceedings  before  the  railway  com- 


ance  policies.  mittee  as  a  disturbing  factor  in  relation  to  the  report  [will  readily  go  to  much' tiiglier  lev-;tlie  eoinmon,  and  recenily  sold  at  $4 

Is  it  then  fair  and  equitable  that  frugal  neonle  of  fh®  Duff  Commission  should  have  appeared  on  the  !®*’'-  Gn  the  same  ba.iis  of  reason- I  More  recently  .Aiincomlii  (  oppei-  ,,,  ,,,  ,  ,  , 

i.s  it,  men,  tair  anu  eq  iiiduie  inai  irugai  people  ,  c  i  ■  v,  lint--  itiev  have  been  recommending  i  wliirli  liad  paiil  a  $7  dividend  w’alked  into  the  radio  shop  wtin  a 

w'ho  have  .saved  their  money  for  their  declining  years  day  of  the  anouncement  that  further  sittings  would  be  gjjpg,,  ptg^  i,,,  some  .Mont-  i  in  1929,  broke  ilirongli  ilie  $7  I  dour  face.  “What's  the  matter,”  said 

or  for  the  proverbial  “rainy  day.”  should  now  have  held  in  camera.  Even  when  the  report  came  up  for  ! -ei.|i  t>o\ver.  now  selling  at  $26  as  :ni.irk,  and  has  Imcn  hellinglHie  aiuioiis  salesman,  '‘doesn't  .'oiir 

their  .savings  endangered  becau.se  other  people  who  j  adoption  the  soft  pedal  was  in  evidence.  Plain'v  again.si  the  issue  price  of  . $50  at  tlie  at  $1  and  $5  a  stiare.  Ijii'icr- |  radio  w  ork  ?“  “Ayr.  after  a  fa.shion.  " 

borrowed  monev  with  the  idea  of  using  it  to  the-r  '-here  was  agreement  with  our  .suggestion  to  “Give  th-  i  "•’'®  'h®  cnslomer-ownerrship  ent  hrokerage  houses  report  that  a  jtephed  MacRherson.  ‘’Inil  the  domed 

Dorrowei  m  n  %  ^  *  t'»  •  u  »•  was  bPhJ«  Ot  miirsp  it  *  runsiderablp  anifuint  ut  flu.*  rcf-tuit  jlutips  don  t  2ivr  It^lU  cnouJ^h  to  read 

own  advantage,  find  that  their  speculations  have  been  I  Durr  commission  a  cnancc.  l;aice,s  :<  lot  of  Hiis  kind  of  Imying  to  '  buying  has  Iiemi  tot  account  of  m- '  by." 


Id  It  $4  ^‘>'11'  «®<«-  A  dav  or  so  after  the  sot  nonnees.  adding.  “A  report  received 
(  o'ppei  !  ;  bad  lieen  installed  in  Itis  lioin.i  lie  is  most  satisfactory.  The  buyer  said  i 
lividend  walked  into  the  ra(li<t  stiop  willi  a  he  had  never  seen  a  better  shipment 
llic  $7  I  dour  face.  “What's  the  matter,”  s'lid  of  lumber.’ 

selling  I  Hie  aiuioiis  salesman,  “doesn't  y>>ur  - - 

DilTt'r-  I  rndio  werti?”  “A.'T.  Jlflor  a  fa.shiftn,  '  i  Thw  Vinanci»il  Time*  I*  printed  and  pub* 

tliat  a  jiephed  MacRherson.  ’’lull  the  domed  '  S'"'?  5?“"'' 

*  ,  •  II  t  *  .^1  by  The  Montreal  Financial  Timas 

.•  recent  [  lillies  don  t  give  light  enough  to  read  publishing  Company.  Limited,  Montreal, 
t  of  in-  '  b.v."  I  General  Manager,  David  Burnside, 
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HYDRO-ELECTRIC 
NET  EARNINGS  AT 
VERY  GOOD  LEVEL 

International  System  Reports 
$3.20  on  A  Stock  Against 
$4.30  in  1930. 


HINTS  TO  INVESTORS 


NO  REFUND  OBLIGATIONS 


Acquisition  of  Water  Powers 
From  International  Paper 
Means  Additional  Dividend 
Revenue.  States  Graustein 


Xet  earnings  of  $3.20  a.  share  of 
class  A  stock  is  shown  by  Interna¬ 
tional  Hydro-Electric  System  for 
1931.  This  is  after  all  prior  charges 
and  compares  with  $4.30  a  share  in 
1930.  Gross  revenue  is  show;n  at 
$57,462,164  as  against  $50,397,826  n 
1930. 

Total  assets  as  shown  by  the 
consolidated  balance  sheet  as  of 
December  31,  1931.  amounted  to 

$575,760,256,  an  increase  of  about 
$100,000,000  over  the  preceding 
year,  due  mainly  to  acquisition  of 
new  properties. 

Statement  by  International  Hydro- 
Electric  says  neither  the  System 
itself  nor  any  of  the  Canadian  com¬ 
panies  have  any  bank  debt  or  any 
major  Item  of  funded  debt  maturing 
before  1941, 

The  statement  says  further: 

“The  combined  output  of  the  pres¬ 
ent  propertle,s  of  Canadian  Hydro- 
Electric  Corporation,  Limited,  and 
New  England  Power  Association  ag¬ 
gregated  4,453.961,000  kilowatt  hours 
in  1931,  as  compared  with  4.421.636,- 
f'OO  kilowatt  hours  in  1930,  installed 
generating  capacity  of  the  system  at 
the  end  of  the  year  aggregated 
1.17S.269  horsepower  of  hydro-elec¬ 
tric  capacity  and  564,950  horsepower 
of  steam-electric  capacit.v.  These 
figures  do  not  include  the  capacities 
and  Output  of  the  power  properties 
acquired  from  International  Paper 
Company,  which  have  a  total  poten¬ 
tial  capacity  of  470,000  horsepower 
of  which  130,000  horsepower  is  devel¬ 
oped,  over  half  in  h.vdro-electric 
plants  and  the  balance  in  hydraulic 
plants.’’ 

Current  Tear  Improves. 

In  his  comments  to  shareholders, 
Archibald  R.  Graustein,  president  of 
the  system,  says: 

"During  the  early  months  of  1932 
both  of  the  Canadian  properties  and 
of  the  .\ew  England  properties 
have  been  showing  some  improve¬ 
ment  over  1931.  Furthermore,  as  the 
water  power  properties  acquired 
from  International  Paper  Company- 
are  producing  more  than  sufficient 
net  revenues  to  cover  carrying 
charges  on  their  cost,  their  acquisi¬ 
tion  means  additional  net  revenue 
for  dividends  on  stocks  of  Interna¬ 
tional  Hydro-Electric  System.  The 
increase  in  Canadian  earnings  is  due 
partly  to  profits  from  exchange  and 
partly  to  increased  contract  deli¬ 
veries.  The  improvement  from  the 
latter  source  can  he  expected  to  con¬ 
tinue  throughout  the  year.  On  the 
other  hand,  the  increase  in  New  Eng¬ 
land  Is  largely  due  to  better  water 
conditions  this  year  as  compared 
with  the  first  quarter  of  1931  and 
cannot  he.  expected  to  continue 
unless  business  conditions  in  .New 
England  show  improvement." 


Canadian  Hydro-Electric. 

If  i3  i-rportrii  tha.i  rrirniii^t  of 
CuiK/dWii  II '/riro-EIrrtrir  Cnrporition. 
lAmilrrI.  Insl  iirrjr  ot<rr  thrcr 

timrx  thr  i-i-fit  prrfrrrrrl  diridcnd  rr. 
quirf'mrnis.  oiirl  tt  is  rliffiruH  fn  <in- 
fU’rslan^  why  thr  stork  is  srllU^q  a1 
such  Inu:  Iriris.  /  shali  hr  glad  to 
horr  your  opinion. — “R.  C." 

have  discu.s.sed  th®  situation 
with  regard  to  Canadian  Hydro-Elec¬ 
tric  first  pi-pferred  on  several  occa- 
sion.s  in  .-.ur  columns  during  recent 
weeks. 

The  only  apparent  explanation  for 
the  low  price  prevailing  in  this  stock 
in  the  light  of  future  earnings  of  the 
company  for  the  y-ear  .iust  closed  can 
he  general  nervousness  with  regard  to 
the  a-saociatlon  of  the  company  with 
International  Paper.  This  theory  i.s 
borne  out  by  the  fact  that  a  .similar 
situation  prevails  in  connection  with 
the  deheniures  and  bond.s  of  the  Gati¬ 
neau  Power  Company  and  the  securi¬ 
ties  of  International  Hydro-Electric 
preferred. 

(5n  the  Uutis  of  all  the  information 
available,  it  would  appear  that  the 
preferred  slock  of  Canadian  Hydro- 
Electric  IS  worth  retaining. 


* 


Canada  Radium  Mines. 

IVovM  you  rerom  inrtid  fhr  slio.rrs 
of  Cotio.do  Rorlivm  Minns  Ltd.,  for  tj 
tnfrrhasr. — "Belt  Trt." 

We  would  hesitate  to  recommend  the 
purchase  of  the  stock  of  Canata  Ra¬ 
dium  .Mines,  Ltd.,  as  this  seeurity  i.s 
definitely  in  the  .speeiilat iv®  clas-s. 


fi  QCIRILS  from  .«iihscr‘  -rrs  in  rrnnrd  to  thrir  in  rrctnirnts  ond 
prnhtrin  s  orr  iniit-'d.  .i ’i  ■nrrrs  or  hnmd  upon  infonnotioi'  irhirh 
THE  FI\.\.\CIAIj  TIMI.'B  hrtuvrs  rcliohir,  fo’r  ond  nnyrr  iutH- prj.  hut 
bryond  thr  r.rcr(i.se  of  rorr  in  srri/rtno  .<.111  h  infonnatioii  I  HE  FISAX 
CIAE  Tl.ilEF  ronnot  ossinnr  rrsp'ir.iibitiiy 

Inqutrirs  must  hrqr  the  siqnaliiir  nnd  o.ddrrss  of  thr  irrifrr  in 
irrirr  to  rrrrtyr  nttrntion.  .Aiisi/'rrs  thouqh'  to  hr  of  p’lhli'  intrrest 
icHt  hr  published.  AH  answers  ore  mailed  proiidcd  postage  is 
enclosed. 

Owing  to  thn  targe  numhrr  of  inquirirs  rerriied  and  thr  time 
required  to  secure  Informntion  in  eonvertion  irifh  ini/ny  of  them,  it  may 
not  hr  possible  to  publish  alt  replies  in  the  week  in  which  they  are 
received. 


Four  Stocks  To  Hold. 

,4 's  n  9uhsrnbf  ''  vowt*  paprr  / 
n}nioy^  fn  /i'7rr  yowr  ov  thr 

fnitnv'ivn  sfnri^.s.  - 


firf* 

Mckrf. 


— V. 


•V 


Poorly  Chosen  Bonds. 

t  am  sending  you  n  list  of  my  serv- 
m.fies.  They  arr  for  the  most  part 
my  life  time  sainirgs  bought  and  paid 
for  with  X'ictory  bonds,  fhr  re.St 

in  cash.,  from  one  of  the  big  inx'est- 
ment  bankino  hrmses  in  Toronto.  I 
followed  their  recommendations  close¬ 
ly- 

f  have  followed  factory  work  for  g 
number  of  years  and  have  been  un¬ 
employed  for  o  long  time,  being  in  my 
sirtirfh  year,  and  it  may  he  difficult 
for  me  to  be  gainfully  employed  again 
so  tho.f  with  all  m.y  honest  efforts  tt 
looks  as  if  I  am  headed  for  thr  rocks. 

4  ward  from  you  would  be  much 
apprreiated. 

$t,non  P.  Bums  194S. 
l.nOO  Rep.  of  Bolivia  TTr.  1958. 
2.onn  l-eike  St.  John  194". 

1,009  Del.  Bridge  tst  .Mortgage. 
1,000  Pro.  of  Buenos  Aires  1961. 
1.000  Rep.  of  Peru  1961. 

1,000  Rep.  of  Brasil  1957. 

500  Rep  of  BrojM. 

.500  Canada  Biscuit  1946. 

.500  Ticforv  1969. 

50  rtetory  1934, 

1,500  Genera!  Bteel  1952. 

20  shares  Can.  Hydro. 

20  shores  Vnitod,  Fuel  pref. 

6  shares  Ft  Lauireivee  pref. 
to  shares  Ft.  Lawrence  Corp. 

20  shares  Inf.  Propriefaries. 
fi  shares  Tcfronto  Elevators 
• — "Dependent  " 

You  have  certainly  been  unfortunate 
in  your  choice  of  investments  as  for 
a  man  in  y’our  position,  dependent  to 
a  material  extent  on  the  income  from 
your  investments,  tt  would  he  safe  to 
say  that  only  the  two  Victory  Bonds 
have  any  justification  for  being  repre¬ 
sented  on  your  list  of  holdings.  The 
balance  of  ib®  securities  bold  a®®, 
without  exception,  mor®  or  les.s  specu- 
lativ'p  as  may  be  indicated  by  the  fact 
that,  in  quite  a  few  instances,  bond 
interest  and  dividend.®  are  already  in 
default.  It  is  rather  unfortunate  that 
you  did  not  write  us  before  this  and 
,  ,  I  give  us  an  opportunity  of  advis'ng  you 

It,  the  death  m  f  *  f„  make  the  necessary  changes  at  a 

muda,  during  th  ,  I  -  „  Itime  when  market  conditions  n-ere 

•lames  Morgan,  presid  .  ;  propitiou.s  than  they  are  at  the 

Morgan  and  Company  Ltd.,  of  present  juncture. 

real,  Canada  lost  one  f  |  things  ar®  at  present  there  are 

ing  merchants.  .!r.  .  orga  "  ‘  j  rmly  two  cour.ses  open  to  you.  either  to 
also  president  of  t.  «  Morgan  Rea  -  ^.(,p,,pyp  these  securities 

ties.  Limited,  and  the  .uorgan  Trus. '  at  some  future  date 

Company.  c-j  j  majority  of  the  companies  will 

■lames  Morgan  was  horn  at  Edge- 1  a  better  position,  with  a 

fauld,  Glasgow,  on  September  .8.  j  consequent  favorable  effect  upon  the 

1846.  the,  son  of  .lames  Morgan,,  market  for  th®  securities,  or  else  to 

merchant,  and  his  wife,  Anna  Mat-  |  to  take  the  serious  loss  which 

thew.  '  would  be  involved  in  the  disposal  of 

He  came  to  Canada  in  1853  with  gp  these  securities  a*  thi-s  time  and 
his  parents,  his  father  immediately  |  ppmve.st  the  pi-oreeds  in  high  grad® 
joining  his  brother,  Henry  .Morgan. i  )v,nds.  which  would  give  you  an  asour 
in  the  firm  of  Henry  Morgan  and' 

Company.  tames  .Morgan  received  | 
his  education  in  the  public  and  high  i 
schools  of  the  city.  He  entered  the 
employ  of  the  .Morgan  firm  in  1862 
as  an  apprentice.  In  1876  along 
with  his  cousin,  the  laic  t'olin  D 
Morgan,  he  was  admitted  to  pari-j 
nership  in  the.  company. 


Bonds  or  Common  Stocks 

!  notice  from  your  "Hints  *o  I nvrstnrs"  poor,  uhich  f  otuays  peruse  with 
considerable  interest.  tha>  you  are  inclined  to  Ini  nr  the  pvrrhase  of  homis 
at  this  time,  altliough  you  admit  that  you  h'lici.e  .sound  common  stocks  are 
in  the  buying  range  at  today's  levels. 

Thr  point  you  moke.  Hint  thr  upward  turn  must  develop  m  bonds  before 
any  reel  improiemrni  in  the  stock  morkei  inn  be  erpeeted.  appears  really 
sound,  as  is  yowr  conrlusiou  that  if  is  then  fore  advisnhte  to  buy  bonds  today — 
thus  protecting  oneself  nnoiit.sf  hatino  to  sell  al  n  loss  in  rose  of  emergency — 
urilh  Ihe  object  of  switching  into  storks  when  the  rhongr  for  the  better  in  the 
stock  market  becomes  evident. 

My  problem .  however.  I  belie i  r  us  n  sprrial  one.  I  kai®  from  $2.oon  to 
$3,000  to  tiiir,»t;  am  unmarried  with  no  dependents ;  have  adequate  insurance  ; 
and.  have  n  oood  steady  income  from  a  position  which,  /  helieie,  ts  o.s  so.fe 
os  any  position  eon  he  in  days  such  os  the  present.  Do  you  not  think  that. 
in  the  light  of  Ihe  nboir  rirruinstoncrs.  and  in  riew  of  fhr  fart  tho.l  early 
returns  on  mu  iiive.stmrnl  arr  not  of  particular  interest  to  me,  I  should  be 
justitied  ill  plarina  my  funds  ’»  common  stocks' 


You  negleci  to  state  whether  j-ou 
are  pre.sentli-  h.olding  'hese  four 
stock®,  or  whether  you  w'er®  rontem- 
plating  a  purcha.-,e.  Assuming  that 
you  are  holding  the  securities,  p  seem.s 
lo  u.s  that,  in  each  ca.®e.  they  would 
be  worth  while  retaining  on  the 
strength  of  future  possibilities. 

Cnawa  .Malting  Compan.v,  for  the 
year  ended  .4ugu.®l  .31.  19.31,  reported 
earning.®  on  it,®  capital  ,®tork  equiva¬ 
lent  In  $1.51  a  share.  These  earning® 
were  ju.®t  on®  cent  a  share  in  exce.®.® 
of  dividend  requirements  on  the  stock. 
It  IS  a  notable  fact,  however,  that  re¬ 
sult.®  for  the  August  1931  fisral  per¬ 
iod  showed  more  or  les.®  material  im¬ 
provement  over  1ho.oe  for  th®  preced¬ 
ing  vear,  when  earning,®  wpre  quoted 
equal  to  $1.24  a  share  onl.v  on  the 
stock.  The  company,  during  the  past 
two  v-ears,  has  not  only  benefttted 
from  tariff  protection  conceded  by  th® 
government  at  Ottawa,  but  a  substan¬ 
tial  and  growing  export  bu.smes-s  with 
Ihe  Cnited  State,®  has  been  built  up, 
especiall.v  since  the  fall  of  la.-t  year, 
chiefly  a.®  the  result  of  the  spread  be. 
tween  the  value  of  the  Canadian  and 
C.  S.  dollar.  Re.sult®  for  the  current 
re  somewhat  ob.scure.  The  like- 


rvVESTME.NT 


SECURITIES 


The  National  City  Company 
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Ll.-Col,  Herbert  MoImd, 

c  .M  M.C 
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f  'rraliie.  of  course,  thnt  the  choice  of  the  proper  stocks  tn  buy  brnomes 
at  n  time  such  os  the  present,  o  matter  of  ronsidrrahir  ditfirulty  and  o/ U 
material  imporfnner  in  the  uHiinoIr  increment  from  the  invr.sinirnt.  kVcptiio  ijpood  i.®  that  domrstu-  business  has  I 
111  mind  adinre  irhirh  1  hare  imbibed  from  i/ei/r  columns  m  the  past.  /  /i  at  c  i  shown  some  decline,  due  to  .smaller 
ehosrii  ten  stocks,  and  would  gpprrtiale  your  s-ommenis  on  them — that  i..®.  i  salcj®  and  production  liy  the  majorttx 
provided  you  approve  of  my  ideas  th'U  I  should  invest  my  inonry  ;ii  .sioc.ks  j  of  breweries  in  Canada^  On  the  .other 
just  now.  hand,  the  drop  in  dome.stic  hii.siness 

The  .stocks  /  hate  cheisen.  many  of  which,  f  knnif.  arr  favorites  of  years.'  ma^y  quite  probably  have  beep  almost, 
arr  as  follows:  —  Montreal  Power.  Dominion  Ftorrs.  Fieri  of  Canada,  Imperial  if  not  more  than  off.set  by  the  growth 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  REGISTRARS 

PRUDENTIAL 

B  HAL  BROWN  T^TJ  T  T  C  TT  S.  TAYLOR 

Pvf.$tden#  JLx.  V  J  '^5  X.  General  Mandger 

COMPANY,  LIMITED 

Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  rev’cnues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  reliev'e  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

Eou  arc  invited  fn  ennsulf  our  officials 

Head  Office:  COMPANY'S  BUILDING,  MONTREAL 

Hranchcit  and  A^enci^it 

TOnONTG  V^VfOrVKR  RKGIW  LDMOV'TON  HALIFAX 
»nd  LONDON,  FNC,.,  M?  Moorcale.  F.  i  .  2 


'  in  ryrd^r 

$o$»  or  prrff>rrrd 
maLr,  f  shovM 


Merchant  Prince  Passes 


investment 
he  no  dange 


and 

of 


ed  r®turn  on  your 
I'here  there  wouid 
[  any  loss  in  equity 

(I  is  true  that  the  present  time  is 
!  apparently  a  definitely  unfas'orabie 
le  in  which  to  dispose  of  either  bonds 
.stock®  by  rea.ron  of  prevailing  mar 
ket  I'onditions.  ttit  the  other  hand, 
there  i®  the  advantage  that  as  a  result 
Aftei-  being  admitted  fo  the  husi-jof  these  same  conditions  the  time  i® 
nesR  as  a  partner  in  1876.  .lame.® :  distinctly  favorable  for  the  purchase 
Morgan  and  his  cousin  t'olin  were  i  of  high  grade,  well  protected  inve.st- 
eiven  considerable  responaihility  in'ment.®. 

the  firm  and  It  was  through  a ,  "  e  would  advice  you  to  consider 

carefully-considered  decision  on  i  deeph-  the  situation  as  it  acferts  your 
their  part  that  the  firm  moved 


the  uptown  district  and  its  present 
location  in  1889.  .lames  Morgan 
had  every  confidence  that  the  move 
would  prove  a,  wise  one.  although 
It  seemed  like  faking  a  big  chance 
at  the  time,  and  it  was  largely  duo 
to  his  efforts  that  the  property  was 
purchased  on  St.  Catherine  street 
west  where  a,  new  store  was  built 
opposite  Phillips  Square  and  open¬ 
ed  on  April  21.  1891. 

This  move  by  Henry  Morgan  and 
Company  was  an  Important  one  in 
the  history  of  both  the,  firm  and 
the  city  of  Montreal,  for  this  or¬ 
ganization  was  the  first  retail  busi- 
oess  firm  to  leave  the  downtown 
district.  How  the  judgment  of  the 
two  cousins  was  justified  has  been 
amply  shown  In  the  development 
of  this  part  of  the  city  since  that 
time. 

■When  the  company  was  incorpor- 
porated  as  a  limited  liability  com¬ 
pany  in  1996,  Mr.  Morgan  became 
the  president  and  had  remained  at 
the  head  of  the  business  ever  since. 


Canadian  Kirkland  Gold. 

Would  you  please  give  me  particu¬ 
lars  of  fbe  Canadian  Kirkland  Gold 
jfines  to  date. — "Jones." 

Canadian  Kirkland  ha.®  been  .®hut 
dow’P  for  over  six  month,®  dtie  to  lack 


investments,  having  m  mind  the  fact 
that  there  is  a  distinct  possibility  that 
there  mav  be  other  omissions  in  bond 
interest  or  dividends  on  your  list 
within  the  next  year. 

y.  y.  *  * 

SherriU-Gordon.  —  Eldorado. 

/  am  very  an.rious  to  buy  some  Fher- 
ritt-Gord-on  shares.  fn.  iHew  of  the 
latest  decision  lo  close  down  for  at 
least  three  months,  do  you  consider 
this  odHsable  at  the  present  time,  or 
would  you  adinse  instead  Eldorado, 
which  I  also  have  in  mind*  I  have 
very  little  cash  to  spare,  and  can  only 
buy  at  law  prices 

t  have  found  your  paper  very 
valuable,  hut  have  not  had  occasion 
to  ask  tor  advice  before  tn  your 
columns. — "C.  f.  G." 

Whila  Sherritt -Gordon  shares  un- 
d.oubtedly  are  cheap  and  the  company 
has  demon.strated  that  it  can  earn 
substantial  profits.  under  anything 
like  normal  conditions,  indications  are 
that  a  considerable  period  n-ill  elapse 
before  the  copper  market  recovers  ap¬ 
preciably. 

Eldorado  ha®  made  sensational  dis¬ 
coveries  of  pitchblende,  .silver  and  gold 
and  there  appear.®  no  room  for  doubt 
that  the  pitchblende  ore  containing 
high  radium  content  and  .silver  ores 
occur  in  considerable  volume.  The 
extent  and  importance  of  the  gold  zone 
uncovered  ha.®  yet  to  l>e  proven  but 
.surface  a.ssays  indicate  high  grade. 

hut 


Oil.  Bell  Telephone,  Xational  Steel  Car.  Canadian.  Pacific.  Brazilian,  Xoranda. 
and  Lake  Share, 

My  idea,  of  course,  would  be  fo  hold  for  a  period  of  soy 
that  I  might  obtain  the  best  results.  Fhoiild  I  buy  the  com 
stock  of  (Heel  of  ConndaT  Any  .substitutions  you  care  to 
appreciate.  —  "Ormont." 

You  have  two  major  points  to  consider  m  making  a  choice  between  bond.® 
and  slocks  a.®  a  purchase  toda.v  for  inve.siment.  In  the  first  place  you  mu.sl 
be.  keenly  interested  in  immediate  return  on  your  investment  as  having  a 
material  bearing  in  the  ultimate  result®  from  the  investment,  l/ook  at  it  in 
t.bi.®  way.  A  yield  of  6%  on  a  bond  selling  around  SO  would  represent  the 
equivalent  of  a,  3  point  advance  in  a  slock  .selling  at  40  during  the  next  12 
months  in  the  event  of  the  dividend  being  omitted  on  the  stock.  On  the  other 
hand,  if  you  invest  your  fund.®  in  bonds  at  this  time,  it  may  he  suppo.sed  that 
you  would  hold  the  fixed  return  securities  until  such  time  a.®  there  were 
apparently  definite  .signs  that  the  turn  in  the  market  had  actuaily  developed. 
This  would  probably  mean  that  you  would  mi.®®  a  few  points  of  the  ultimate 
appreciation  in  value  of  the  .stock  from  today's  low  market  l®\-e!s.  although 
if.  as  seems  possible,  .stocks  .should  find  still  lower  levels  before  the  end  of  thus 
year  than  those  now  prevailing,  you  might  be  able  to  pick  them  up  around 
the  same  prices,  or  even  somewhat  cheaper.  Everything  considered,  it  docs 
not  seem  that  you  could  go  far  wi-ong  —  considering  your  personal  situation 
— In  buying  well  chosen  stocks  now.  \Ye  must  warn,  you  a»  this  juncture, 
however,  against  laying  down  any  stipulated  length  of  time  during  which 
the  stocks  should  be  held.  It  is  always  dangerous  to  buy  any  class  of  .security, 
either  bonds  or  stocks, 'with  the  idea  in  mind  of  holding  them  for  any  .set 
period,  as  such  a  policy  is  inclined  to  result  tn  carelessne.ss  in  the  checking 
up  on  one’s  investments  penodically,  a  very  important  poin»  Basic  condi¬ 
tions  in  connection  w'ith  any  particular  Industry  or  company  cap  change 
almost  overnight,  and  the  investor  must  continually  pay  clo.se  attention  to 
his  hci4dings  and  be  ready  to  dispose  of  anv  of  the  securities  on  the  first  signs 
of  any  change,  which  might  affect  the  market  for  them.  It  is  much  better 
to  set  a  selling  price  in  buying  common  stock.®  than  to  lay  dow-n  a  .®tipulated 
period  for  a  hold,  but  the  fixing  of  the  selling  price  should  no*  interfere  with 
hie  duty  of  following  closely  the  operations  and  outlook  of  the  companies 
represented  by  his  holding.®. 

As  regards  j'our  choice  of  stocks,  it  would  he  extremely  difficult  for  us  to 
make  any  change  for  the  better  here  The  lo  stock®  you  mention  give 
almost,  perfect  diversification,  and.  although  in  .®ome  cases  such  as  Steel  of 
Canada.  Brazilian.  C.  P  R..  National  Steel  Par,  and  Noranda.  pre\aihng  con¬ 
ditions  are  having  a  more  or  less  seriou.®  effect  upon  current  operations  and 
earning's,  the  poisition  of  the  companies  in  their  respectiv®  industrir.® ;  ibeir 
strong  balance  ®heet  position;  and  the  liasic  naiure  of  th®  industries  whii  b 
they  represent,  are  all  outstanding  factors  in  the  future  posslbiliiie®  for  ih® 
stocks. 

The  preferred  stork  of  Steel  Co  of  Canada  is  pr®ferab!e  to  the  common  i 
for  more  or  le.®s  obvious  rra.sons.  The  prospect.®  of  dividends  b®me  main 
tajned  on  th®  .senior  i.ssue  are.  of  cour.se.  much  iret'er  while  th®  fad  that 
back  dividends  must  be  paid  on  the  com.mon  before  mor®  than  $1.7,5  a  --hare  can 
be  disbursed  on  «he  preferred  is  now  unlikely  to  he  a  matcnal  factor  fot  -ome 
j-ears  .Sie®!  preferred  yields  over  "itiCr  at  current  level?,  and.  rw’b  hur-ineas 
conditions  back  to  anywhere  near  normal,  should  sell  to  gn-e  a  much  smaller 
return. 

Great  Care  Must  Be  Taken  In 

Diversification  Of  Investments 

Eoonoinists  and  investment  aulh- .  fact  that  most  of  them  are  yielding 
orities  to-day  are  .stressing  the  ad-  j  a  return  is  no  reason  for  "  letting 
vantages  of  increasing  the  propor-  '  non-dividend  paying  stocks  constl- 
tion  of  investment  allowed  to  com-  tiue  a  burden  upon  the  investment 
mon  stocks.  acrordin.g  fo  a  review  of  ;  after  a  reasonable  period 
market  opinions  compiled  by  Admin-  |  “To  obtain  true  diversification,  of- 


of  fund.®  to  carri’  on  development.®.  !  Transportation  co.sts  will  he  high 
Several  attempt.®  have  been  made  re¬ 
cently  to  .secure  new  finanees  to  cany 
on,  but  these  have  not  materialized. 

In  the  meantime,  plant  and  equipment 
are  being  kept  in  go, id  shape  .so  that 
when  new  finance.®  are  availalile.  op¬ 
erations  can  be  started  once  more. 

The  stock  is  highly  speculative. 


l.strative  and  Research  t'orporatinn 
.New  York.  The  reason  given  for  em¬ 
phasizing  common  stocks  at  this 
time  is  that  an  investment  in  equity 
securities  will  he' especially  helpful 
prior  to  a  period  of  monetary  infla¬ 
tion. 

In  commenting  on  the  survey 
Lawrence  W  Schmidt,  chief  statisti¬ 
cian.  .said;  "The  investor  interested 
In  building  a  comprehensive,  sound¬ 
ly  conceived  estate  knows  that  one 
hundred  dollars  invested  in  each  of 
ten  companies  is  better  than  a  thou- 
san  dollars  in  one  company.  He 
knows  that  the  law  of  averages  will 
work  to  his  benefit  through  dlver.^i- 
ficatlon.  But  there  i,®  a  sharp  dis¬ 
tinction  between  diversification  and 
a  mere  scattering  of  funds. 

“'For  Instance,  one  common  form 
of  half-way  diversification  is  to  re¬ 
strict  Investment  to  one  type  of  .®e- 
curiy— bonds  or  stocks  Obviously 
specializing  in  either  of  these  will 
result  In  an  improperly  diversified 
investment.  Each  type  of  security 
has  its  place  in  a  proper 
Investment  set  up.  When  stock  prices 
are  high,  bonds  should  be  given  a 
greater  weight,  and  when  stocks  are 
low.  as  at  present,  the  ratio  of  stocks 
to  the  total  may  he  Increased. 

Restrlel  Hnidinirs  In  Iiidiisf.rT. 

"Another  policy  that  often  results 
In  semi-diversification  is  lo  restrict 
holdings  lo  one  industry.  Such  lists 
of  holdings  -nay  appear  tn  he  inher- 


fering  the  niaviniuni  opportunity  of 
appreciation  and  .steady  yield,  and 
with  the  minimum  of  risk,  econom¬ 
ists  agree  that  the  investor's  hold¬ 
ings  should  include  common  stocks 
and  bonds  in  proportion.®  determined 

h. v  his  need,®  and  by  genera! 
business  eonditinns  and  that  his  !i?t 
should  cover  several  fields  of  activ¬ 
ity  thus  offering  a  broad  choice  of 
.securities,  among  which  are  the  most 
attractive  issues  li.sfed." 

Bonds  or  Cotntnon  Stocks. 

In  .April  fast.  1  hough!  Shawin.iga.n 
bond,  $1,000  at  97  and  a  C.  P  R  bond 
$1,000  at  9.5,  both  are  down  ronsid.er- 
ably,  hut  I  am  ar.rioi/.s  fo  know  if  my 
<.n  vestment  t.!  a  safe  one. 

Iii.stead  of  buying  bonds,  do  yOu 
think  a  .small  iiive.stor  should  pur- 
eha.se  a  good  rommon  stock,  such  as 
Montreal  Power:  seems  to  me  now 
that  it  would,  yield  a  much  greater 
return  in  the  years  to  come. — "B.  P. 
J." 

Shawinigan  and  C.  P.  R  bonds  both 
appear  quite  ®af®  and  may  be  retain¬ 
ed  without  .any  fear  of  interruption  m 
intere.«t  payments  or  danger  to  prin¬ 
cipal. 

Strictly  speaking,  although  sound 
common  .stock.®  such  as  Montreal 
Power,  appear  to  he  in  the  buying 
zone  a*  thi.®  time,  the  present  juncture 

i. ®  not  entirely  an  auspicious  one  for 
the  purcha.se  of  stock.®  by  the  smal! 


in  export  hu.sine.s.®.  The  stock  i®.  of 
course,  speculative,  but  the  oompanj 
i.®  well  managed,  has  substantial  d'  -  ! 
mands  for  it,®  products  under  normal  ' 
condition.®,  while  the  Ia.®t  balance  sheet  ; 
showed  a  strong  working  capital  posi-  | 
tion.  with  current  a-ssets  of  $1.SO7.0!:9  i 
— almost  seven  times  current  liabilities 
of  $260,103. 

Shawinigan  Water  &  Power  has  been  | 
affected  in  its  operation.®  during  the  I 
past  year  or  so  by  the  marked  slow-  j 
ing  down  in  general  indu.®trial  activitv  I 
which  ha?  been  reflecteil  in  declining  , 
earning®,  necessitating  successive  re-  i 
diictions  III  the  dividend  rate  from  j 
$2.50  a  share  prevailing  in  193o  to  the  ' 
present  rale  of  $1.  a  share 

Even  on  the  haal?  of  the  $1,  divi-  | 
dend.  ihe  .stock  at  around  current  ] 
level,®  gives  a  yield  of  \o'"r.  a  return  ; 
twice  as  high  as  the  normal  yneld  on  ; 
Shawinigan  stock  during  more  proa-  ; 
perou.®  lime,.®,  when  it  was  paying  divi-  j 
dends  of  $2  and  $2.50  a  share.  The 
company  i.®  naturally  somewhat  more  | 
.seriously  affected  in  it.®  operations  at 
this  time  than  the  average  primary 
power  producer,  this  being  due  to  the 
fart  that  the  bulk  of  Quebec'.®  great 
pulp  and  paper  industry  is  located  in 
Shawinigan's  field  of  operations.  Con¬ 
ditions  in  the  pulp  ajid  paper  industry 
today  are  too  widely  known  lo  require 
any  repetition  here  Another  facto® 
in  connection  with  the  market  for 
Phawinigan'®  stock  is  the  feeling  In 
some  quarters  that  the  next  few  years 
will  indicate  an  over-production  of 
power  m  the  Dominion  This,  of 
course,  w’lll  depend  largely  upon  in¬ 
dustrial  developments  in  the  mean¬ 
time. 

On  the  strength  of  Shawnnigan’s  out¬ 
standing  position  in  th®  pow®r  pro¬ 
ducing  field  of  Canada,  the  favorable 
location  of  its  various  plants  in  lela- 
tion  fo  centres  of  indu.stry.  and  the 
prospects  for  the  future  industrial 
gronth  of  the.  Dominion,  there  is  no 


apparent  reasen  why  .Shawinigan  i 
.®hould  br  sacrificed  a*  today's  low 
leiels.  The  stock  we  think  should  be  I 
held. 

.National  Brewene.®  occupier-  a 
rather  unique  position  m  the  brewing 
industry  in  Canada  The  company  , 
supplies  over  tocj.  of  beer  anrl  ale  re-  . 
quirements  of  the  province  of  Quebec, 
it.®  onl.v  real  competitor  being  Ihe  r,|d 
fa.mil.v  organization  of  lohn  Mol.son  ‘ 
&  Sons,  the  relation®  lietween  National 
Breweries  and  which  have  always  lieen 
very  good.  For  Ihe  tear  1931  Brew¬ 
eries  reported  earning,®  of  $1  73  on  'he 
common  .®toik  a.®  compared  with  $2.41 
a  .share  earned  for  the  year  1930.  This  . 
year's  earning.®  are  almo.®t  certain  to  I 
show  a  further  decline,  not  onlv  b’-  1 
cause  of  general  bu.sine.®?  condition.® 
prevailing,  but  by  reason  of  a  fur¬ 
ther  increase  in  sale.®  tax  brought 
down  in  th®  last  budget,  which  neces¬ 
sitated  an  ad'ance  in  the  price  of 
beer,  to  take  effect  this  month.  The 
higher  price?  for  beer  will  naturally 
have  s.-une  effect  on  public  demand 
The  company,  however,  i®  in  an  ad¬ 
vantageous  position  to  come  through 
♦  his  depression  in  good  shape.  There 
is  no  funded  debt,  an  i.s.sue  of  $2,775.- 
000  of  79k  preferred  stock  being  the 
only  prior  charge  on  earnings  to  the 
rommon  stock.  The  las*  balance  sheet 
showed  total  surplus  of  $5,311,122. 
equivalent  to  over  $8.  a  .®hare  on  the 
721,372  share®  of  rommon  stock  out¬ 
standing.  This  represent'!  five  year.’ 
dividemte  on  the  common  stock  at  the 
existing  rate,  of  $1  60  a  .®hare.  •The 
prevailing  m.irket  for  National  Brew¬ 
eries  stock  w'ould  indicate  .®nme  con¬ 
siderable  fear  on  the  pari  of  the  mar¬ 
ket  .of  the  present  dividend  rate  not 
being  maintained.  B  is  quite  likely 
♦hat  in  the  ab.sence  of  anv  chcang®  for 
the  better  in  qondltions.  directors  may 
decide  against  depleting  .surplii.®  to  any 
I  great  extent  through  the  payment  of 
rommon  dividends  which  have  not 
been  earned.  On  »he  other  hand,  if 
directors  do  decide  on  any  change  in 
the  dividend  policy,  it  i.®  prohabie  that 
payment  ma?  not  b®  omitted  entirely 


I -T  this  tim®,  bul  rather  that  a  down 
I  ward  re»  u®ion  in  the  dividend  rat®  maj- 
be  derided  upon  National  Brewene.® 
stoi  k.  on  lb®  hast.®  of  the  company’s 
past  reoord.  its  dominating  position 
in  It.®  own  field,  previoiisl?'  ref»rred  to: 
and  the  strong  financial  position  of 
the  company,  appear®  well  wonh  hold¬ 
ing  for  it,®  poieniialitie,®  over  a  per- 
i.od. 

International  Nickel  ha.®  been  hit  bv 
the  .charp  contraction  in  demand  for 
nickel  due.  to  th®  material  falling  off 
in  the  .steel  jiroductlon  during  the  pa.®t 
two  rear®  At  th®  same  time,  the  very 
low  level.?  reached  in  the  market  price 
for  copper — which  is  an  important 
■secondary  product  of  the  company — 
ha.®  been  another  definitely  adverse 
factor.  During  th®  past  week  the 
company  made  public  it,®  quarter!?- 
statement  co\-ering  th®  first  thre® 
month.®  of  this  year,  showing  earning.® 
for  the  penod  almost  cut  In  half  at 
$1.764.9.54.  a.®  compared  ?v1th  $.3,235.- 
406  for  the  initial  quarter  of  1931. 
Net  pr.ofits  showe,.,i  a  muc'h  more  seri¬ 
ous  decline,  at  $5,36.071  as  crympared 
with  $1,659,637. 

The  obscure  early  outlook  for  the 
copper  markeh  dt.spo.ees  of  any  hopes 
for  a  material  comeback  by  Nickel 
within  the  next  year  or  so,  but  on 
the  other  hand,  any  early  Improyie- 
ment  in  steel  operations  would  be  re¬ 
flected  In  an  Increased  demand  for  nic¬ 
kel.  ?vith  a  consequent  effect  upon 
profits  and  earning.®  of  the  compajiy. 
Nick®!  1=  enormously  rich  In  the  ore 
resources.  The  company  has  a  prac- 
♦  ica!  monopoly  of  nickel  production  of 
the  w'orid.  and.  with  Its  Research  De¬ 
partment  continually  developing  new 
uses  for  the  white  metaL  peace-time 
demand  for  the  company’s  principal 
product — which  up  until  recently  wa® 
used  very  largely  In  the  manufacture 
of  armaments — is  becoming  more  and 
more  Important  every  day.  Interna¬ 
tional  Nickel  stock  is  undoubtedly 
well  worth  holding  on  to,  and  a  pur¬ 
chase  at  todav’.e  lex'e.ls  for  those  who 
are  willing  to  exercise  some  patience, 
offer®  definite  attraction®. 


ently  diversified;  they  may  include  '  in?-e«tor.  B  i-.  quite  likely  that  the 


both  stocks  and  bond.s;  they  may  re¬ 
present  a  number  of  different  cor¬ 
porations;  but  every  security  includ- 


belte.r  grade  of  storks  are  fair!?’  clo.se 
to  bottom  and  that  a  puroha.se  *oday 
for  a  hold  ovei  a  period  of  year.®  will 


ed  will  be  found  lo  depend  upon  ihe  ihe  producti?®  of  material  re.®ult.®.  Ru» 


same  industry  for  its  .strength  and 
Its  return.  In  other  word.®,  each 
stock  and  bond  will  be  responding  to 
♦  he  same  industrial  and  economic  in¬ 
fluences 

“A  third  form  of  so-called  diversi¬ 
fication  merely  amounts  to  a  .-caf- 


when  1  he  ob.®rurp  early  .Hit look  for  the 
st.-ii’k  markii  is  taken  m'o  considera 
tion,  il  is  probalil?  the  lie.tter  course 
for  an  in\estor  of  moderate  means, 
who  may  at  .in?  nine  be  forepd  to  di.?- 
pose  of  hi?  inve.stments  in  an  emer¬ 
gency.  to  ai'cimiiilale  the  better  t?  pe 


tering  of  funds.  Th's  form  consist®  |  of  bond.®,  th®  matke'  for  which  should. 


of  investing  in  all  grades  of  securi¬ 
ties  on  the  theory  that  Ihe  law  of 
averages  will  work  for  a  profit.  That 
a  spreading  of  investment  fiind.siner 
man,?  seiurilie®  will  reduce  luupor- 
rionatcly  the  risk  attendant  iiiion ’he 


to 


not  high  in  relation  to  I  lie  indic  ated 
value  of  much  pitchblende  and  silver 
ore  80  far  uncovered.  The  rompan? 
will  .start  to  derive  revenue  from 
silver  .shipment.®  this  year  and  from 

radium  earl?  next  year,  when  the  re-  j  failure  of  any  one  of  lhe:ii.  is  no  ex-  i  bond  mai-ket  has  got  well  under  way. 
fining  plant  will  have  lieen  in  opera-  |  CUSP  for  failure  In  carefully  examine  ■  w  hile  th®  dangci  of  having  in  lake  a 
lion  for  .several  months.  |each  security  to  he  purchased.  The  i  loss  on  a  forced  sale  would  be  obviated. 


aeenviling  to  all  indication.®,  show  some 
improvement  before  the  end  of  this 


There  would  still  he  lot®  of  tim 
acquire  i-omm.on  slock.®  a1  an  advan 
tagcoti.s  price  after  reeovery  in  1  h< 


.CUALliy  ENGRAVING — the  Essential  Safeguard  in  Monetary  Documents 


jp  '(I 

rroieefion 

a  Good  Investment 


OVflt  100  YEARS  OP 
DEPENDABLE  SERVICE 


A  LC  watches  keep  time,  but  only  the  best 
^  '  watches  o-ffer  the  protection  and  security 
of  accurate  time-keeping. 

Steel-plate  engraving  varies  In  quality  as 
watches  do.  If  you  seek  protection  against 
the  counterfeiter,  your  security  lies  in  en¬ 
graving  and  printing  of  the  highest  possible 
quality. 

It  costs  cj  little  more,  but  Quality  \s  the 
measure  of  Security. 
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Dome 

Teck-Hughes 

Wright-Hargreaves 

Thr^e  j:old  atocks*  that  merit  the 
attention  of  the  inventing  public 
at  thia  time. 

The  current  issue  of  “The  Min 
ing  Chronicle'  dlscu*«es  condi 
r»onf  at  these  prat*»rtiaa  In  a 
thorough  manner  A  copy  may 
be  had  for  the  asking 

F.  J.  Crawford  &  Co. 

Ittmhrri)  Stiinilflrd  Stock  and 
Minina  Excbnnac 
II  .TOROAX  STRERT.  TOROXTO 
APcIalde  IMAl 


>ORTHER\  CAN AD \ 
MINING  CORPOR  ATION 
I.nilTED 

tnrestmenta  in  Canadian  mlnea, 
Correspondencf  inAite4. 

,1.  n.  TVRRKI  L, 

President  and  Managing  Pirertnr. 

Raom  930.  25  King  Street  West.  Toronto. 


MINING  MARKET 
GAVE  INDICATIONS 
GREATER  ACTIVITY 

Selling  Presrure  in  Late  Trading 
Was  Reflection  of  Other 
Markets 

GOLD  ISSUES  FIRM 

Toronto  Bureau  The  Financiol  Times. 

Toronto.— Arritify  on  the  Stanci- 
a^ri  Stock  and  Mining  Exchange  was 
on  a  comparatively  meagre  scale 
during  a  greater  portion  of  the  past 
week,  but  closing  se.^sions  displayed 
a  more  active  tendency.  The  trend  of 
the  list  was  steady  in  the  early  part 
hu*  selling  pressure  appeared  near 
the  finish,  which  gave  the  hoard  .a 
weaker  tone  Price  changes,  how¬ 
ever.  were  for  the  most  part  confin¬ 
ed  within  the  narrowest  of  limits 
PS  was  displayed  hy  The  financial 
Times  weighted  index.  The  index 
nppned  at  51  1  and  closed  at  50.3.  a 
decline  of  .^.  There  was  nothing  in 
the  week's  new.s  to  influence  the 
market  one  woy  ar  another  and  the 
weakness  was  artrihutahle  for  the 
most  part  to  the  easier  tone  on  other 
security  markets. 

The  di\idend  paying  gold  issues 
held  practically  all  of  their  recent 
gains  and  sold  strongly  during  prac¬ 
tically  the  whole  week  The  inter- 
listed  issup.s  weakened  slightly  near 
-the  close.  Hollinger  softened  to  4  A't 
Lake  Shore  to  2(1. ti5.  Teck-Hughes  to 
3.32  and  Wright-Hargeraves  to  2.11. 
McIntyre  was  qtiiet  and  eased  to  15, 
B  E,  Pioneer  was  a  firm  spot,  selling 
up  to  3  25  apparently  on  favnrablc 
new.s  regarding  the  eom.pany's  pro¬ 
perty  Kirkland  Lake  moved  info 
new  low  ground  at  22^^  for  no  ap¬ 
parent  reason  as  latest  reports  from 
’he  mine  continue  good  and  there 
are  .some  prospects  for  a  dividend 
this  fa'L 

The  hase  metal  issues  were  gener¬ 
ally  weak.  Nickel  moved  to  a  new 
low  of  i [or  a  sharp  dip.  and  .\o- 
randa  eased  To  14  lit.  Hudson  Bay 
displayed  a  firmer  trend,  recovering 
to  1  15.  following  reports  that  com¬ 
pany  had  not  given  consedartion 
to  closing  down.  Sherritt-Gordon  did 
slightly  better  at  22.  while  the  rest 
of  this  group  was  practically  un¬ 
changed. 

tattle  interest  was  displayed  to¬ 
wards  the  oil  section  and  the  ma¬ 
jority  of  is.sues  to  appear  for  trad¬ 
ing  came  out  steady.  Acme  Ga.s 
and  Oil  declined  slightly  to  Sto  and 
A.iax  ruled  lower  at  T't.  Honie.stead 
was  the  active  and  held  within  a 
narrow  r.ange 

Consol.  Smelters  Extends 
Its  Sapawe  Lake  Holdings 

Bv  Its  recent  arquisi’inn  of  the 
Prott-Browne  property  and  another 
claim  Eonsoli, dated  Mining  A-  .^melt¬ 
ing  t'ompany  i.td  now  controls  a 
very  large  block  of  ground  in  the 
Papawp  t.akc  field. 

M'nrk  IS  pxppfted  to  get  under  way 
op  the  various  properlips  'll  a  few 
days,  The  Prott-Browne  elaims  lie 
.south  of  the  Hill  group,  and  adiom 
thp  larkson  binrV.  and  ha\p  had 
quite  a  lot  of  ^urfare  work.  They 
are  am.rmg  the  oldtime  gold  claims 
of  this  area,  having  originally  been 
taken  up  hy  the  Wiley  interest  in  the 
late  ntneiips.  about  the  same  time 
that  rlainir  were  taken  up  on  behalf 
of  lesillt  prip'-tr  prior  to  the  suc- 
reedipg  boom  when  the  Peine  River 
ramp  «,ns  one  of  OpianoVs  most  ae- 
tive  gold  -trea.s. 

M'lfh  Honiesiake  interest  proreed- 
ing  with  development  in  the  north, 
and  eonsidering  the  large  arnnunt  of 
ground  now  under  roptrol  of  t'on- 
snlidated  Pmeliers.  the  Papawe  i^ke 
field  i?  taking  on  the  former  aetive 
anpearanre.  and  a  lively  season  of 
evpioration  appears  in  prospept. 

1 1,  .S.  Copper  Tariff  Will 

Have  No  Direct  Effect 

pealing  tilth  the  proposed  I'nited 
prates  taritf  of  four  rents  per  pound 
on  imported  <  opper,  whirh  virtually 
means  the  shutting  ont  of  all  foreign 
produeed  mpper.  I  V  Murdoeh. 
president  of  Voranda  Mines.  lAd  . 
ftated  that  about  the  onlv  m.ines  that 
Mould  he  affertpri  ht  sueh  a  tariff 
V  Oiild  he  the  I'niled  ptates  produ- 
rers  "It  is  likely  to  mean."  he  stat¬ 
ed.  "that  oihei  rnijntries  will  take 
some  artinn  to  offset  this  high  duty 
an.i  will  tend  to  shut  Ameriran  eop- 
pei  out  from  other  large  eonsuming 
countries  "  He  went  on  to  say  that 
only  about  one  third  of  the  I'niled 
Platen  producers  favored  the  tariff 

Regarning  the  reartion  on  Noran- 
da,  Mr.  Murdoch  said  that  he  did 
not  heliese  if  would  have  any  di- 
rert  effort,  "Pinre  the  first  of  the 
year  N’oranda  has  not  been  shipping 
copper  to  the  t'nited  Ptates  What 
copper  the  comn.ant  is  selling  's 
gome  to  Europe,  '  Mr.  Murdoch 
stated. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


VENTURES  REPORT 
I  GOOD  PROGRESS  IN 
I  GOLD  ENTERPRISE 

I  Show*  Operating  Los*  of  $632,- 
509  in  1931  But  Favorable 
Position  Maintained 

wideT  interests 

i  Market  Value  Of  Quoted  Share* 
At  Year-End  $2,564,349, 
Against  $3,264,907  At  End ! 
Of  1930. 

5\'Tiile  good  progress  was  made  hy 
the  operating  rompantes  of  \en- 
tures.  Limited,  in  1931.  and  a  favor¬ 
able  working  capital  position  was; 
shown  at  the  nd  of  the  year,  the' 
loss  reported  hy  Ventures  for  thej 
I  period  TAas  $^32.5^9.  The  rom-i 
I  pa.ny’s  shareholdings  abroad  were ' 
'  materiallv  reduced  for  investment, 
in  Beattje  development  and  otJier 
exploration,  chiefly  in  gold  proper¬ 
ties.  I 

;  The  balance  sheet  shows  the  mar-  j 
ket  vaJue  of  quoted  shares  as  of' 
Pec,  31.  1931  to  have  been  ‘2.5*14.-; 
343  compared  with  a  market  v.i!u3-| 
tion  of  13.2*14 /ifT  at  the  end  of  I93i'>.  ^ 
The  hook  value  cf  shares  not  qtiot- 
ed  was  then  $1,292,372  against  $1,-1 
199.344  on  Dec.  31.  1939 

Pince  the  close  of  the  year,  ac-j 
cording  to  the  president's  report.’ 
1.594.143  shares  of  Beattie  Gold  | 
Mine:^  have  been  acquired  whirh  are 
,  net  inriuded  in  the  schedules  .if ; 
j  sh.ares  as  set  out  in  the  halance| 
islioet  Other  heldings  purchased 
since  the  first  of  this  vear  include , 
qon  .shares  of  Pullivan  Ennso1idat-| 
ed  Mine.-.  Limited,  .and  229. 9.59  shares 
of  Pascali.s  Gold  Mines  These 
amounts  represent  the  number  of 
shares  held  on  May  1,  1932  In  ad¬ 
dition  the  company  has  further  op¬ 
tions  in  these  as.^ociate  companies. 

The  balance  sheet  shows  a  total 
of  7.495.453  shares  issued  and  to  he 
issued.  compared  with  9,522.291 
shares  in  1939,  The  increase  from: 
thp  previous  year  w.as  due  chiefly  to 
the  purchase  through  exchange  of 
944. ,099  shares  in  Piidbury  Basin’ 
Mines.  Limited.  representing  an- 
equity  of  475.90(1  shares  of  Falcon- 
bridge  Nickel  .Mines.  Limited.  This 
purchase  was  made  in  order  to 
strengthen  Ventures'  contrcl  of  tJie 
latter,  company 

Of  the  sundry  shareholdings  the 
main  items  remain  the  same  as  last 
year.  Since  then  the  compani's 
holdings  in  Nipissing  Mines.  Limit- , 
ed.  have  been  sold  and  49,900  shares 
of  Eldorado  Gold  Mines.  IJmited. 
have  been  bought. 

Increase  Holdings,  j 

Fr.llowing  is  a  comparison  of  the 
com.pany's  principal  holdings  on  'lay 
12.  1932.  as  compared  with  holdings 
on  March  3!.  193!  . — 


Mine  Briefs 


Production  of  gold  from  Granad;; 
Gold  Mines  at  the  middle  of  May 
had  reached  a  rate  of  $1,490  to  $1,- 
599  per  day.  and  represents  an  in¬ 
crease  of  about  50  per  cent,  over 
that  obtained  during  1931.  Offi¬ 
cials  of  Granada  have  stated  that 
the  cost  of  operations,  including 
current  capital  expenditures  are  ap¬ 
proximately  .$790  per  day.  The  mil! 
is  operating  at  approximately  190 
tons  daily,  and  with  recovery  during 


|GAS  CONSERVATION 'CANADA  SEEKING 
TO  MAKE  POSSIBLE  |  NEW  AND  ASSURED 
CAPITAL  RETURN'  COPPER  MARKETS 

Wasteful  Methods  Formerly  Will  Be  A  Moot  Question  At 


Doherty  Roadhouse  6t  Co. 

MEMBERS  STANDARD  STOCK  A  MINING  EXCHANGE 

Mining  Securities 


170  Bay  Street 


Branch;  Kirkland  Lake 


Used  Prevented  Thi*,  Says 
Calder 


Approaching  Imperial  Econ¬ 
omic  Conference 


OFFICIAL  VIEW  GIVEN  i  U.  S.  TARIFF  PROHIBITIVE 


Ton?  fiflily,  and  with  rooovory  diinn/'  C'onpprvation  of  Albprta  willj  In  %ipw  of  thp  prohihitivp  naturp  j 

the  past  week  or  so  having  risen  to  make  possible  a  return  to  investors  j  of  the  proposed  I’.S.  copper  duty  aj 
an  average  of  close  to  $15  a  ton.  The  un  their  capital  ts  the  contention  of  j  new  and  assured  ntarket  fttr  the 
operating  profit,  after  paying  cur-  *il  director  \V.  *  .alder  in  the  repoit  *  anadian  metal  is  being  sought.  The  j 
rent  cost  of  purchase  of  equipment,  of  retroleum  and  Natural  Gas.  This  attention  of  copper  offieials  is  there: 
is  officially  stated  to  he  at  a  rate  I  report  shows  total  oil  proriurtion  tor  fore  turning  towards  the  approach-  | 


EXPLORATION  -  PHOTOGRAPHY  TRANSPORT 


of  around  $l5,9iin  per  month.  •  the  fiscal  year  ended  March  .il, 

_  1931,  at  1. *114, 292  hhls.  compared 

.  J  „  with  1.135,014  hhls.  in  the  previous 

A  despateh  from  the  Fas  j„,.npr  Vallev  naphtha  output 

that  Hudson  Bay  Mining  and  Smelt- 1.496,457  hhls  was  457.997  hhls. 


ilarch  31,  >9g  Imperial  Economie  Conference,  i 
rompared  "hen  que.stions  of  the  greatest  im- i 
previous  I  Pfrtance  will  he  diseiissed.  I 

ha  output  I  many  years  Canada's  trade' 

997  hhls.  I  in  copper  has  been  almost  entirelv  : 


ing  Company  summer  development  j  rrude  production  ai|"  ''f’  ‘hP  I’nited  States.  Most  of  the 


program  includes  an  eight  and  a  half 
mile  rail  line  to  the  gravel  pits. 
This  line  will  also  he  used  for 
freighting  over  a  diffieiilt  bit  of 
wilderness  north  of  Elin  Flon.  and 
will  ho  tised  hy  prospectors  and 
trappers,  as  well  as  the  company 
Other  developments  inelude  the  in- 


35,994  was  32.159  hhls.  less. 

Output  of  Red  Couli  e  wells 
amoiitfed  to  95. •579  hhl.s.  of  light 
crude,  an  increase  of  55.255  hhls, 
rompared  wiMi  the  prei  ious  yca'' 
Rihstone  repo,  b-d  total  prrdiiction 
of  hcavv  crude  at  2.995  hhls.  ,an  in¬ 


copper  mined  in  the  Dominion  has 
been  shipped  as  ore  or  blister  to  the 
light  f^nited  States  where  it  was  refined 
On  the  other  hand,  Canada  bought 
vca'-  P’'9ctirally  all  its  refined  copper 
from  the  Cnited  States.  i 

^  The  rapid  development  in  copper  ' 


„  -  'f  ,-r>  .t,,,  I  mining  in  this  country  made  It  an 

‘  .......  I  important  national  industry  Added 


The  Aeroplane  bridges  the  gap 

The  gap  between  extraction  and  manufac¬ 
turing.  At  Werner  Lake.  Ont.,  ore  was 
available,  yet  worthless  until  air  transpor¬ 
tation  rendered  it  accessible.  70  tons  were 
transported  at  a  profit  even  when  prices 
were  at  a  low  point.  Tonnage  rates  upon 
request. 


stallation  of  a  compressor  and  hall  „„  r,f  ‘"51  imP9ttant  national  industry  Adde- 

Plant.  M'ork  is  contin-iing  in  the  ^ ^  ^  t  ana  ^he  mines  of  British  .  'oltimhi 

open  pit.  Tt  h,as  rearhed2  dimen-  ^  sv'  '  ame  those  of  the  Fltn  Finn  distric 


sions  of  1.990  fpef  in  length.  99  feet 
deep  and  359  feet  in  width  at  some 
points  It  w-i!l  he  extended  an¬ 
other  thousand  feet,  with  an  ulti¬ 
mate  depth  of  390  feet,  it  is  said. 


Wainwrighi  productiop  totalled  9.553  , 

a  decline  of  7.399  hhls  .NirVe 

On  the  date  of  the  transfer  of  na- 
tiiral  resources  from  the  Dominion  ! 
to  the  provincial  government  there 
were  17,219  petroleum  and  natural  !  f.,,pri( 


came  those  of  the  Flin  Finn  district  ! 
in  Manitoba.  the  Internationa!  ' 
.Nickel  Mines  and  many  others  in  ^ 
northern  Ontario,  the  N'oranda  ' 
mines  in  Quebec  and  a  score  of  ! 
others.  A'  a  result  t-wo  copper  re-  i 
fineries  were  htiHt  in  Canada  with  i 


Toronto  Offica 
1430  Canadian 
Bank  ot 
Commrrco 
Building 


gas  lease.5  in  force  in  Alberta,  com-  pj.^ annual  production 

Parkhil!  'Min®  s*ill  contm'ies  to  prising  an  area  of  2. 293, 9715  acres  ,-aparity  of  219.999  tons  United 
ship  over  $l9.qno  a  month  in  gold  The  total  rollerted  from  rentals.  j;;tatp5  total  capacity  in  1939  was 
bullion  to  th“  mint,  according  to  m-  fpps  and  rovaltips  for  the  9  months  1.025,999. 

formation  received  from  the  Michi-  ended  March  31,  1931.  was  $195.-  '  jp  nomal  vears  Great  Britain  im- 

picoten  field.  32.5  50  ports  approximatelv  159,900  tons  of 

Recently  some  mining  diffirulties  Mr.  ''alder  explains  that  wet  gas  refined  copper  In  1939  Cnited 
were  encountpred  hy  the  manage-  is  found  in  the  limestone  formation  States  supplied  195  527  tons  to  Great 
ment.  and  for  a  time  some  doubt  iinderlying  the  Turner  Valley  at  Britain.  In  fart  in  the  past  I’nited 
was  entertained  as  to  the  enntinu-  ]  depths  ranging  from  3599  to  l>i'9ii  states  has  been  annually  supplying 
.ance  of  one  r>f  the  m-ain  leads  of  the  feet  from  the  surface.  "When  first  jabnuf  75  per  cent,  of  Britain’s  needs 

ore  body  This  difficulty  was  over-  discovered  the  gas  contained  a  Ciin-jand  Canada  under  ten  per  rent.  Of 

come  hv  .1.  Rouss-ic.  who  took  over  siderahle  quantify  of  naphtha."  he  course  much  Canadian  copper,  ship- 
fhe  mine,  replacing  D  Lawrctire,  continues  "Since  that  date  the  wells  ped  to  the  I.tnited  States  in  concen- 
the  former  manager  The  vanished  have  increased  to  such  an  extent  tr.ites.  was  included  in  the  United 
lead  was  opened  up  unrler  Roussac's  that  with  exhausting  the  .source  the  States  shipments  of  refined  copper 
management  in  less  than  forty-eight  '  naphtha  content  has  decreased  con-  to  the  United  Kingdom, 
hours,  .and  the  mine  is  a.gain  pro- ■  siderahly.  This  is  particularly  no-  It  will  he  seen  that  if  conditions 

ducing  its  ma-ximum.  ticeahle  in  the  majority  of  the  older  [  w-ere  normal  and  Canada  could  get 

_  !  wells,  where,  despite  the  fart  that:  any  considerable  proportion  of  the 


ducing  its  ma-ximum. 


FIRST 

HAND 

MINE 

NEWS 


Es^ter",  Lip.es 
MONTRE.AL 
W-9tern  Lines 
WINNIPEG 
Pacific  Lines 
VANCOUVER 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 
Tnen.  >  ,  : 

NORTHERN  MINER 

TORONTO  $3  a  r«a' 

Largest  Mining  Circclation  in  Canadtt 


mer  hy  tohurn  Gold  Mines,  former¬ 
ly  the  Tough-Oakes-Burnside.  first 
property  to  ship  gold  in  the  Kirk¬ 
land  Lake  district 

The  old  mill,  designed  for  a  rapa¬ 
city  of  19,1  tons  of  ore  a  day,  has 
been  closed  down  since  1925  and 
resumption  of  operations  will  ne¬ 
cessitate  changing  the  motors  from 


-ini-o”  loei'  j  w  astefuI  burning  of  ga  •;  which,  if  I  International  Character. 

re,.ump  ion  of  opera'tions  will  'ne-  and  restricted!  The  international  charart.’r  of 

ce,=sitate  changing  the  motors  from  '’'^'^nced  number  nf|ownersh.p  ,n  the  ^ 

90  rvcle  to  "5  cvelp  frequenev,  to-  "n'ls-  "'ould  mean  a  greater  recov-,"!!!  doub.le.s  rome  in  for  some 
gether  with  the  additjon  of  new  fil-  '"f  naphtha  from  a  smaller  quan- ^  consideration.  In  addition  to  tne 


CANADA  RANKED 
THIRD  IN  SILVER 
OUTPUT  FOR  1931 


bpH 

Mav  12  ^2  Nfa-  •‘31  31 
1.^47.720 

1,,'00.AD7  l.nnO.OOT 


Falro^br^'iee  1.^47.720  l.'4<».22f* 

C’nniaunj’’^  1,.'00,<VI7  I,nfl0,n07  ■ 

Sudhurv  Pa«in  *60.000  I 

PpBttip  Gold  Mine?  1..S04.14.3  j 

Shprritt-Gordon  4*.*<02  M.R40  i 

f^ppmiska  Topo^r  Min#*?.  1.3R0.R67  1.. 34®. 2^2 

n^mini^n  307, .^oo  307, .600 

j  K**nora  Prospector*  .61, .600  61,600 

i  Gan.  Gold  Gperato-s.  Ltd  2-60.000 

‘^ullivao  rnnaolidated  .60,000 

Pa.ecalis  Gold  NTine?,  Ltd 

The  results  of  all  Vent'ire.s’  oper¬ 
ating  ronipanies  for  1931  have  al-: 
ready  been  published  in  their  re-j 
spectivp  annual  reports  Particti- 
lar  mention  is  made  hy  the  presi¬ 
dent  of  the  important  developments 
at  the  Beattie  gold  property,  the’ 
properties  in  Pascalis  and  Cadillac  | 
Townships.  Quebec  and  at  Island 
I/ake.  .Manitoba.  The  report  states 
that  as  soon  as  various  questions 
relative  to  surface  rights,  transpor¬ 
tation.  power,  etc..  ha\e  been  ,'ct- 
tled.  the  installation  of  th®  99r,-tnn 
mill  on  the  Beattie  Gold  Mines  pro-' 
perty  will  he  prr,ceeded  with.  | 
Igite  last  fall,  following  reports  or) 
an  interesting  gold  ore  di.scovery  at 
Island  Igike.  .Manitoba,  the  compan.t 
acquired  options  .m  a  number  of 
groups  of  rlaims  in  this  district 
President  Thay®'  l.indsley  siatr; 
that  diamond  drilling  has  hem  ac 
tively  carried  on  since  the  niiddle  of 
Uebruary  and  the  re.siilts  hate  been 
encouraging.  An  inicresting  tea-' 
tiire  of  this  vear's  annual  report  is' 

,  an  appendix  and  map  showing  the 
results  of  this  rampaign,  .Nineteen 
holes  were  put  dfiwn  thrnutrh  the  ire 
of  the  lake  over  a  length  of  about  ' 
399  feet,  four  app.'irent  veins  having 
been  so  far  mdirated.  I 

Although  working  oapital  shows  a 
reduetjon  from  the  pre-vioiis  year 
due  to  the  loss  on  sales  of  the  rom 
pan.v's  Rhodesian  holdings,  the  h.al- 
r.nce  sheet  indioaics  a  fav'irahle  fm- 
aneial  position. 

SLIGHT  DECLINE 
IN  GOLD  OUTPUT 

Ontano  April  Production  Va!-' 
ued  34  $3,613,989  Against 
$3,847,637  in  March 

Tennte  Bur»su  T*,-  Financial  Tim»9 
Toronto  Ontario  gr,]d  mines  pro¬ 
duced  bullion  valued  at  $.3,513,959  In 
'  April  rompared  to  .$3  S47.S37  in  , 

;  Maroh.  aroording  in  ,a  report  is.sued  j 
hy  the  Ontario  Department  of  'tines  ' 
For  the  four  months  enrted  April  | 
39.  produetion  totalled  $1  4,947,295 
against  $13. 459. *”,.59  for  the  rorrrs- 
ponding  period  in  1931  rierlin°  from  ' 
;thp  previous  month  m  April  proriur  | 
tion  is  attributed  to  slaekened  artiv 
I  ify  in  the  Poreurtine  \Iinep,  w  hose 
output  declined  .$195,745  ,n  yaliie  In. 
$1,924,24  1  Kirkland  Lake  Mines! 

!  gained,  $145,535.  which  brought  the  ! 

I  prodiiction  value  of  this  camp  to  a  : 

I  new  high  of  $2,943,955 

Mines  in  the  Pornipine  Camn 
treated  272.350  tons  of  ore  with  an 
average  recovery  of  approxi'uately  | 
•$fi  per  ton.  while  Kirkland  Lake  I 
I  Mines  treated  146.995  ton®  of  ore  | 
with  recovery  of  almost  $14  in  gold  i 
per  ton  : 

_  I 

The  Financial  Times  reaches  a , 
class  of  people  who  ore  interested  ■ 
and  able  to  buy  investment  securi- 1 
ties.  I 


tcring  pq'iipment.  ■  '  ' 

About  two  years  ago  an  option  rresent  methods  employed, 
was  obtained  from  the  hondhoH.ms  (  nnservation  QiiestiontiMe. 

hv  Bunker  Hill  Extension  Mines,  '  'J'''  "9  explain  tha 

which  turned  the  propertv  over  to '  Donunion  supervision  tt  wa 

Premier  Gold  Mines,  Limited,  and  a  /U'P^tionable  as  to  whether  genera 
new  enmpany.  Tohurn  Gold  'lines,  conservation  could  have  been  en- 

was  formed.  If  is  understood  that  j  .  , 

the  propertv  is  now  owned  outright  ,  H'*  contends  that  a  re.str.ction  ef 
total  cash  con.sideration  amounting  only  woul 

to  about  $137  599  have  proved  farcical  and  provide 

■  ■  definite  argument  that  favoritisi 

.  I  "as  being  practised.  'Vith  ui 
Prospectors  are  flocking  into  the  u-ansfer  to  provincial  authority  h 
region  south  of  the  main  line  of  the  holds  that  such  critcism  can  n 


at  many  of  these  wells  from  which  '  <'9nacla  imjiorted  from  the  •  |v  •  DAMVrD  mines  near  Beaverdell  occasionally* 

gas  is  abstracted  are  no  longer  cm-  States  36,372  tons  and  it  may  be  as-  I  A|V|||JA  IcIIIUK  Mil  have,  a  silver  content  up  to  several  ' 

nomic  producers  The  mniinuation  ‘‘“nted  that  when  conditions  return  Viilxnii/il  liniBllUV  thousand  ounces  a  ton. 

of  their  production  is  a  practice  to  'o  norma!  her  own  domestic  needs  ,  TUfDn  TM  Off  17rD  Development  work  Is  being,  car- ' 
he  deplored,  as  it  represents  the  "'ill  he  again  at  least  equal  to  that.  I  H  lie  II  I  Iw  Xll  WM  if  ried  out  by  Eldorado  Gold  Mines, 
istpful  burning  of  ga -i  which,  if  International  Character.  1  mil  V  lil  lyiu  T  ui  Limited,  on  its  pitchblende-silver  de¬ 
pt  in  the  ground,  and  restricted  The  international  character  of  AIITDIinT  AD  1AQ1  posits  at  Labine  Point  on  the  east 

f'ow  t.o  a  reduced  number  of '  o'vnership  in  the  mpper  industry  IIIJIj  IJ|  fllK  IHjI  side  of  Great  Bear  Lake,  discovered! 

'11s.  w'oiild  mean  a  greater  rerov-:"ill  doubtless  come  in  for  some  ,  early  in  the  summer  of  1939-  This  is  j 

V  of  naphtha  from  a  smaller  quan-  consideration.  In  addition  to  thej  - ; - p.  ihe  most  Interesting  discovery  ofsll-  . 

y  of  gas  than  is  possible  by  thp|Cnited  States  holdings  in  the  var-  Produced  20'/j  Million  Ouncesjver  made  in  i'anada.  in  recent  years  * 
ksent  method®  employed."  iious  '  anadian  mpper  mines  United  Or  10.5  Per  Cent.  Of  progress  of  development 


present  method®  emploved."  ious  <  anadian  mpper  mines  United 

(  nnservation  (^nestionahle.  States  firms  are  also  interested  in 

Mr.  (  alder  goes  on  to  explain  thatlh^th  Canadian  refineries.  According 
under  Dominion  supervisiiin  it  was  *'’  P^P*^'  prepared  h.v  A.  H.  A. 

questionable  as  to  whether  gpupval  ^'’hinson,  of  the  Dominion  Mines 


Branch,  and  W,  H.  l..nsee,  of  the 
Bureau  of  Statistics,  in  1031.  the 


Or  10.5  Per  Cent.  Of  progress  of  development 

^11,  Xntal  work  is  being  rio.sely  followed  by 

oria  8  total  pupjjp  several  other  companies, 

Wrn  including  Consolidated  Smelters.  Do- 

GREAT  BEAR  DEPOSITS  minion  Explorers  and  Northern 

- - —  j, Aerial  Minerals  Exploration,  are  ac- 

The  C  anadian  silver  production  m  !  tlve  in  this  area,  and  sllx-er  has  been 


He  contend-  that  a  re-tr-ctinn  pf  'Ontario  Refining  Company  which  ;  was  approximately  29i^  million  found  on  several  of  their  claims, 
fecive  on  *  rown  I.ands  onlv  wouhU  refinery  at  Copper  Cliff ,  ounces,  or  10..5  per  cent,  of  the  nsually  in  association  with  other 

have  nrovpd  farcical  and  nrovid.'.l  i " ‘’s  ""^ed  hy  the  International  "orld  s  computed  production  of  196  minerals. 

definitp  arp-imipn*  that  fa  vL-i, i-n  i  •'■■'ci'e’  C  ompany  of  Canada,  the  I  million  ounce.®.  Canada  has  for  many  As  Canadas*  silver  production  is 
was  heing^  nrartiapri  yy-, u  '  .''  v  American  Metal  Companv  of  United  ;  .vears  ranked  third  among.sf  the  sil-  now  mainly  obtained  as  a  by-product 
iranefer  *0  nroviLiat  'u  j^iatps.  thp  Consolidated  .Mining  and  ver  producing  countries  of  the  world,  from  the.  treatment  of  non-ferrous 

hoifi'a  that  9  IP,,, Piling  Companv  of  Canada,  and  '  being  exceeded  by  Mexico  and  the  ores,  any,  general  improvement  in 


rlaims  in  the  Dog 


International  Nickel  April 
Exports  Reduced  Sharply 


hv  N'oran'i.*  interests 


STEADY  INCREASE 
IN  GOLD  OUTPUT 
NORANDA  MINES 

April  Production  Estimated  At 
$620,000  Exclusive  of  Pre-- 
mium  Compensation 


^  !. Nichols  Copper  Company  which  ha.s  i  joining  areas  in  northern  Ontario  ^  iniemaUOnai  iRlCKei  /\pni 

i_  .  J  «  Tf'it*  cl pp] ic<3 1 ion,  Rfld”,  ^*ill  i  morsipd  with  thf*  Phcln.s  ! foi*  rtiRny  thf'  principiil  \  F*Ynoi^Q  RpcIiigpc) 

"V"7h';  o^H  I'miircfd  'imes'  i  Dodge Corporation  of  Unfted  sS  '  source  of  the  Canadian  production.  I  t-XportS  KedUCed  Sharply 

t.onin^  of  the  old  I.niib  G  Id  ,l,ne.  the  gross  production  rf  oil  hut  the  ,he  calendar  .vear  1931,  Can- !  hut  their  output  in  recent  years  has  1 

.  benefit  will  not  only  lengthen  pro- 1  total  copper  exports  were  to  '  shown  a  graiiiial  decline,  accentual-'  .  e’lPort.s  of  International 

durtive  life  of  Turner  'alley  hxithp  value  of  $17,155,713.  of  which  '  ed  these  last  two  years  by  the  un-  -Xickel  Company  of  Canada  in  April, 

conserving  the  gas  until  a  mark,  t  1513  952.932  went  '  to  the  United  precedented  low  price  of  silver,  ac- '  as  shown  by  figures  issued  hy  the 

has  been  found  which  is  greate.- j  States.  'J'he  year  before  when  cop-!  cording  to  .A.  Buis.son  of  the  Domin- i  *1<tP9-'iroent  of  trade  and  commerce, 

than  the  one  at  present  available  1  per  prices  w-ere  higher,  the  total  '  ion  Department  of  Mines.  Ottawa,  j  Ottawa,  were  the  lowest  for  any 

hut  will  make  it  possible  for  the  in- [value  .of  the  exports  was  $31,354,544  I 'I'his  decrease  in  production  from  [monthly  period  lor  more  than  five, 
vesting  public  to  receive  a  return  onLif  which  $39,015,695  went  to  Ihe!  the  Cobalt  mine.®  Is  now  being  part- |  .''ears.  For  the  first  four  months, 
their  investments,  a  considcrai ion  !  United  .states.  The  exports  to  the  ‘  I.’  offset  by  the  silver  recovered  from  ' 'Shipments  were  less  than  one-hair 
which  has  been  impnssihle  under  the ;  United  Kingdom  in  spite  of  thejthe  International  Nickel  Compan.v's  ■ 'hose  of  1931 ; 

wasteful  methods  in  force  up  to  tncjlower  iirices  jumped  from  $555,215  !  blister  copper  at  the  Ontario  Uefin- ^  quarter  ...  ..  <4.915,500  u?. 424.600 


!  Nickel  exports  of  International 
.Nickel  Company  of  Canada  in  April, 


For  the  first  four  months. 


prc.scnt  time. 


.states.  The  exports  to  the  ‘  I.’  offset  by  the  silver  recovered  from  ' 'Shipments  were  less  than  one-half 
Kingdom  in  spite  of  thejthe  International  Nickel  Compan.v's  ' 'hose  of  1931 ; 

[irices  jumped  from  $555,215  !  blister  copper  at  the  Ontario  Uefin- ^  quarter  ...  ..  <4.615,500  f?. 424.600  , 


,961,794  last  year. 


$7,000,000  A  YEAR 


B.  C.  OILFIELDS  'HUDSON  BAY  MINE 
MADE  PROGRESS'  NOT  CLOSING  DOWN 


115-  .First  quarter  . .. 

ing  Company  s  plant  at  (  opper  (  lift.  ;  April . 

Important  contrihiitions  1*4  Can-: 
ada’s  silver  iiroduction  are  now  oe-jT"''^*  (pounds) 
ing  made  by  .N'oranda  Mines.  Limit- |  Apni 
ed,  N'oranda.  Quebec,  and  by  Hudson  ; 

Bay  Mining  and  Smelting  Company.  ;  Total  (value)  . 
limited.  Ulin  l-'lon.  Manitoba.  1'he  [ 
blister  cofiper  produced  from  ores  | 
obtained  from  the  properties  of  ■■■■■■ 


.I  1. 722. inn  26,074.000 
.J2.l«4,na)  *4.388,1)7 


*2. 668. 478  *5.882.381. 


7  ’  Oil  Production  Increased  But  No  Such  Move  Contemplated, , '"o  companms  is  shw^  to  | 

*  D..  c _  I.  I-  c.-.-j  ’  the  Canadian  (  opper  Refiners_  plant  ; 


aval, able,  it  ,s  estimated  that  dur-  Result  Affected 

mg  Apn!  Noranda  Mines.  Limite.l.l  prreciea  oy  severe 

produ'-ed  approximately  .39,999  j  Lompetlhon 

ouni'ps  of  gold  This  hrm-s  pro-  ;  phareholdrrs  will  read  with  satis- 
duftiort  for  the  first  four  months  or  faetion  the  report  of  the  speech  of 
this  tear  to  around  112, 99,1  oim,*.®  .Alexander  Rrinee.  as  read  fo 

On  this  basis  April  output  ha.s  on  '  f  imt'olleri  mopt 

approximate  value  of  g,;>9  900.  and''""  hf-ld  in  Montreal.  Th 

,  f  u  f  ♦  f  »i  e  '"^‘Tnpfiny  w;if;  ;^b  p  Io  rrnnrt  for  th 

totnl  for  fhr  fir?!  fmu  months  of  ,  '  _ _  " 

1932  around  2.315.90,,  Th,-®  „  a  ^n'l 


It  I3  Stated — Meeting 
Bond  Interest 

Toronto  Burrou  The  Financial  Times. 

Toronto.  Hudfon  Ray  Mining  * 


-  :f:ir  .Alexander  Rrinee,  as  read  for  !  i'nielting  Compan.t.  I.imited.  i.®  not 


him  at  the  British  Controller!  meet¬ 
ing  reeenfly  held  in  Montreal.  The 


i  f-ontemplating  closing  dow  n  its  plant 
■  at  Flin  Flon.  in  Manitoba,  .-jerording 
j  to  authoritative  advice-.  The  presi- 


[at  Montreal  East,  where  the  silver  is 
;  rerovered.  A'uk'tn  'I  Pi  ritov.v-  ha.s  for 
seteral  years  been  producing  annu¬ 
ally  about  four  million  ounces  of 
.silver,  derived  from  the  argentifer- 
<01.  learl  ores  of  the  Mayo  district. 

R.  ('.  Is  Leadintr. 

'  British  Coliimbi**  is  now-  the  elad- 


No  Sediment! 


A  Test  of  Quality, 
Turn  the 


j  TO  ail!  noriTaiivp  nnvicrr.  i  no  nresi-  . . :  .  *1,^1 

irleni.  R,  H.  'hannipg.  ,ir..  i.s  in  Cali-j'ng  silver  pr, ’during  '9^! 

Ifckt-triu  hitt  Dthor  rpc:nnn<;ih]r‘  nn  rt  Irr;  I  Flinji ,  havin^  contli  UtCn  i 


rate  only  slightly  short  of  $7.99„,„oq  hut' results  have"  been  adversely  -slate  'reports  of  a  shut-down 

P'^'  ,  ,  jafferterl  by  r-ompetition  amongst  dis- '  no  basis.  H.  E  Dodge,  spei 

On  the  basis  of  premium  compen- ,  Fnited  Kingdom,  i 'rpasiii-er  of  the  rnmpany.  a 

sail, 'in  of  11.5^,  for  April,  the  eoni-^The  fall  in  <)i!  prlees  adverselv  nf-  [York,  is  reportcl  as  answer 
pany  wmijiq  rereive  on  this  aerount  fpptpfi  company  at  the  beginning  '  "'innipeg  query  with.  "'We 
about  $7.3.999  on  ii®  output  for  llie  yp;,^  notabiv  as  regards  bud-  :  r'Uilemplate  any  sueh  move.  "  .. 

month,  w  hi.  h  would  bring  April  gold  ,  ne.ss  relationships '  w  ith  the  Cnited  !  Bherritt-Goulon  dirertors  derided  to  'Pp  recovery  of 

value  up  to  $693,999  I '<'hangp  I  Kingdom.  The  priee  of  oil  ha,-  since  suspend  operations,  there  has  been  The  te.-.idup.s  ate  n-tint 

(ornpensation  for  the  first  fm;r|f,T|ipn  still  further  and  results  ip  !  < onsiderahle  speeiilalion  as  to  what  dm'  'he  recovery  of  silvei  important 
months  would  be  thus  raised  i„  yppezuela  have  been  serinii-Iv  af-iroiii-se  Hudson  Bay  .'lining  would  niitputs  of  silver  were  also  obtain  I 

$264,999.  further  increasing  tl,e  fpripq  hy  the  movement  fro-11  the  follow.  ;'n  1931  from  the 

value  of  output  of  the  first,  four  gold  standard  The  aceoiints.  hriw  -  It  is  reported  that  despite  the  low  ,  P'fity  mines,  near  h  ewart.  in  M  ^ 

m''>nth?  to  S2.570,0rio.  rvpr.  ?howr*i  profit  of  £ir’ir).n7^,  pri(  p  mpppr.  thP  Hiirlson  mirip  anroii  .J  . 

Th<=^  forpzoing  fisrnrp?:  arp  not  to  from  which  £:rt7.S^H  har^  ticcn  writ-  ('ftnipan\  nirrtinz  its  honH  inter- !  t  onsolinatcr 

h^^  arreptpfl  in  any  pon-p  as  cffu  ial.  tpn  off  oil  wpIIs  and  ripvclopmpnt  ac-  rst  and  other  romiriitmont-^  by  a  fair  |  An.yix.  and  ine  t ' 

hpin:;  merrlv  p?tirnatp?  haped  )ip-!coi]nt  and  £75  121  from  dpprrcia-  mar;:in,  and  that  the  company  feels  ^  Hpaverdpll.  in  'f^rnm  "the  Prop- 

nn  rcgiijltf;  obtained  duripa  April  ar'd'tif>n  of  plant  the  result  bein':  a  lit  has  a  duty  in  regard  to  it.;  em- |  ^  frnm 


on  results  obtained  during  April  and' tion  of  plant  the  result  being 
the  fiuir  months  of  gold  mines  oper-Rlebit  balani-e  on  profit  and  loss  ae- 
ating  in  the  provinre  of  Queber.  ui-ifount  of  22  37.937.  Deducting  from 
eluding  Noranda.  Siscoe  and  (Jr.au  |thl.s  the  ,  redit  halauee  of  £33, 5.', 7 
ada  All  dollar  <  aleulations  a  re  | ''eporfe-l  in  the  previous  year,  th 
made  on  a  basis  of  $29  67  per  fiq,' 1  "Plained  a  rUhit  of  £  4.379  tan 
ounces  of  gold,  w  hile  exrhange  com  '  ^rd 

pensation  is  estimated  at  tlie  rales!  ,  ,  ,  ,  " 

of  I4  7<7e  for  taniiarv,  tiF;  r,,,-  i.-,-!,  Lakelanfl  Gold  Completes 
ruary,  lOfv-  for  Marrh,  and  Financial  Arranecrne 

April  j  Fiminml  Time 

The  fierurep  r-hniild  he  ■=-uffir 'ent! v  T'trrnit*')^  Kmnneinl  'Avviir 

clope.  however,  to  ^ffrud  hu  ind*  '■  i  *  p  tuive  been  cfunpleled  h.\  I,a 
of  Nornnda’s  procre?-;  utih  irr-iprc^  ;  mi  Lb'ld  M  lep.  Uniited,  n  id  fii 


rst  and  other  commitments  by  a  fair  |  near  An.vfix, 

margin,  and  that  Ihe  rompany  feehs  j  Rf^verdell.  in  .--n  i  -  , 

it  has  a  dutv  in  regard  to  it,;  cm- j  '  "''i-n''"’’-  Th'*  ^  es  from  ^  rro.- 

ployees.  .A  town  «f  5.999  people  has  '  P'r'*'’  nt‘PP'  <99fi  obtained  from 

grown  up  aroinil  the  property  and  ' 


Convido 


Port  Wine  bottle 
upside  down.  You 
will  find  no  sedi* 
rnenl.  This  is  a 
si^n  of  perfect  qual¬ 
ity  and  proper  age. 
ing  in  the  wood  for 
30  years. 

!n  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


grown  up  aroinii  me  prope 
It  IS  '-:tated  that  ronditions 


reported  in  the  previous  year,  there  have  to  he  cnnsiderahly  wor.se  he- 
remained  a  rUhit  of  £  4.379  (anied  fore  a  s'liit-riown  wa.®  ronsidered. 


Lakeland  Gold  Completes  j 
Financial  Arr.mecme’nt* 

Tornntn  Th.  Tur,.,.  1 

Tdroiitri,  Kinapeial  arrange-  | 

menis  tiave  been  complelerl  f)\  Lake¬ 
land  Gobi  'I  les.  I.jmileil,  aid  funds! 


UXI'HinVFN  trrOINTMFVT. 

K  A.  MaeRhadven  f-  '  ompany.  ■ 
members  of  the  Standard  Stork  and' 
Mining  Fvrhangp,  have  announred 
Ihe  app<)inlmenl  of  Ross  'lalrolm  as, 
assistant  manager  of  their  Montreal 


BECOME  A  REGULAR  READER 


ft  rn.t«  onfr  ttirpe  dollar*,  a  year  for  resular  sreekl-y  dellyerr  to 
p  (  anadian  n  ldrr»« 

T(IK  KI.VA.XIAL  Tnirs  rmMsniA’o  ro..  lusited, 

«S1  (rnlK  St.  'We«t,  Montreal. 


to  gold  output,  which  IS  hulking  w  ii !,  j  I'i'ice  I  in  the  li-eae.iiry  wliieti  will  hrraneh.  'Ir  Malcolm  had  formerlv 


Lnriosed  find  .  for  S. 


increasing  imp'irtance  in  rospeet  toic’iahle  the  ottiru'ls  lo  rairv  torwarn 
the  compan.v's  earning  power,  ,n  **ieii'  pl-,u  of  i|r velonmen* .  I  heir 
view  of  the  fact  that  herause  of  rrui  | *  s'l  **'.  wlm  h  is  now  at  a  depth 
difions  in  the  ropiier  inarkets  .iml.^f  '*•"  feet,  with  a  fir-t  level  at  I.i9 
restrietion  agreements  as  to  output,  D^et  otiene.i  up.  v,ll  he  sunk  to  69ti 
Noranda  al  this  time  i®  not  ,  on,  ,'n  '  ^^et  or  more  and  three  levels  at  1.59 
trating  upon  the  preduem.n  of  hjgb.f"'"  intervals  will  he  opened  up,  fo| 
tonnage  of  ropper,  hut,  rather  lowing  the  ore  bodies  as  ind>ealed 

bending  tfs  efforts  towards  mining  I drilling  from  s.irfare 
rich  gold-bearing  ores  In  reimpi  :  ’  9'I^9,o,i  a  seerm-l  diamond  drill 

months  this  enrirhnient  has  he-n  |  ''ndergmunr  will  he  used.  This 
quite  marked  in  cliararter.  "" 


If,  their  pl.iu  of  i|r velonmeni .  Their  |  | 


rai  rv  forward  i  pern  man.ager  of  Ihe  h 


ihirh  lias  dir-, 


t  'ompany. 
iperal  ifin-. 


'  low  ing  the  ore  bodies  as  indieaied 
,  j  by  fliamorul  drilling  from  surface 
j'l  i  addition  a  semn-i  diamond  drill 
I  for  underground  will  he  used.  This 
'jsrfond  drill  will  arrive  at  the  prup- 
Icrty  in  a  few  days. 


liiiiltl  .New  Rower  Line,  1 

Frederi,  ton  Che  rnnsl  met  ion  of 
some  36  miUs  of  transmission  |in'’s 
from  the  nevv  clertrieal  pl.nnt 
of  Ihe  .New  F.runswiriv  Rower  '  om- ; 
mission.,  whlrli  will  he  started; 
stiorily.  will  supply  ad'litional  lo- j 
ralities  with  electrical  services.  * 


for  w-hlrh  .end  The  KInoiirInl  Times  for..., . . months  t® 


«f  nsmil’ noN*!  lo  (onudo,  Sa  e®  «  yeori  SITS  for  eli  month*.  In 
(.rent  (IrHiilo,  |g«  »  jeon  T»  for  *1*  month*.  In  Inltvd  State* 
n  j  enrs  S2  eo  for  »l\  month*. 

aiohe  all  f  heque*.  llriift*  nut!  tlnney  Urder«  pnjnlile  to  the 
f’ompnn  J. 


y 


THE  FINANCIAL  TIMES.  MONTR 


MAY  27,  1932. 


MONTREAL  BANK 
'  AGAIN  REPORTS 
SOUND  POSITION 


Agricultural  Fire  Waste 
Becomes  Serious  Problem 


Itself  in  Incressingly  ugly  forms, 
starting  with  the  man  who  cares 
little  for  the  welfare  of  his  property, 
passes  next  to  the  man  who  harbors 
a  secret  wish  that  it  would  burn, 
and  then  to  the  extreme  of  the  one 
who  sees  that  it  does.  Thus  at  one 
end  of  the  scale  we  have  merely  a 
I  careless  disinterest  and  at  the  other 
'  a  criminal  purpose.  In  my  opinion 
I  what  we  saw  in  the.  carlv  years  of 


Straitened  Financial  Position  of  Agriculturalbto  Has  Been  period  of  depression  was 

^  t  117  -  1  principally  a  '.vanton  unconcern. 

Factor  in  Growing  Fire  Losses  on  Farm — Wastage  .  which  v*as  the  first  step  in  our 

Serious  Tax  on  National  Pocket-Book  '  moral  hazard  scale  Btit  to-day 


-  r  actor  in  varo  wing  r  ire  Losses  on  r  arm — wastage  .which  was  the  first  step  iii  our 

Serious  Tax  on  National  Pocket-Book  '  moral  hazard  scale.  Btit  to-day. 

Liquid  Assets  At  57.34%  _ _ |  having  moved  along  under  the  stress 

<*  LUbilMe.  NEGLECT  CAUSING  PHYSICAL  DECAY  Z\ 

PDC\piTC  COO  ftoo  ^  j  I  alreadj  lea.ched.  the  other  extreme 

rKLPrllo  wr  In  distributing  to  ulficials  of  fircjrican  continent  for  his  disposition  |  in  this  sinister  evolution. 

-  insurance  companies  transacting '  to  build  and  burn  without  serious  |  Prevention  of  \rson. 

Compsu'e  With  $2,771,753  For  business  covering  agricultural  pro- j  concern,  is  now  in  order.  Agricul-j  ..-j-jjp  ^ural  fire  waste'  has  been 


NEGLECT  CAUSING  PHYSICAL  DECAY 


Prevention  of  .\rson. 


■  Itself  in  increasingly  ugly  ^ftms.  jj  I  Mir  f\|7DTTC 

NEWS  OF  INSURANCE  AND  BANKING  SZ  UtDlla  fUK 

——————————— — ^ - - - - - - — - - - — - —  —  passes  next  to  the  man  who  harbors  ADDfl  CUOU/ 

MONTREAL  BANK  Agricultural  Fire  Waste 

'  AbAIN  KhrUKlo  iSecomes  oenous  "roDicm  ^  .  J 

CAITAin  DACITIAAI  - - - - -  .what  we  saw  in  the.  early  years  of  After  Allowing  For  SeasonaJ 

uUUrll/ 1  UjIHUIN  Straitened  Financial  Position  of  Agriculturalbto  Has  Been  period  of  depression  was  Influence  Traiufera  Main- 

r  ^  •  r'  •  C"  I  r  \\r  t  i  principally  a  w.inton  unconcern.!  tained  From  March 

-  Factor  in  Growing  Fire  Losses  on  Farm — Wastage  ,  which  was  the  first  step  in  our  _ _ 

Serious  Tax  on  National  Pocket-Book  I  moral  hazard  scale  But  to-day  '  WEST  SHOWS  UP  BEST 

Gqmd  Assets  At  57.34%  _ _ |  having  moved  along  under  the  stress  I  _ 

Of  UabiUties  NEGLECT  CAUSING  PHYSICAL  DECAY  ;  Jrorchlngllf  IS’-'we'^have  ^oi  L 

“  “  '■  ■*  ^  r€*3chp(l  Ihc  other  extreme  nflnk  nphlts  3t  5«»0f 3«900»PvO  biio\a6^i 

PROFITS  OF  $2,589,292  in  distributing  to  ulficials  of  fire  trican  continent  for  his  disposition  j  in  this  sinister  evolution  **  slight  gain  in  April  o^er  the  pre- 

-  insurance  companies  transacting !  to  build  and  burn  without  serious  j  Prevention  of  \rson  ceding  niontb,  and  were  nearly  main- 

Compare  With  $2,771,753  For  business  covering  agricultural  pro- j  concern,  is  now  in  order.  Agricul-j  ,„ral  fire  waste  hLs  been  i  teSdeicle*  ^  ^  T^h!^^  bes?*^ 

Corresponding  Period  of  Last  P^rty  on  premium  rate  plan  a  |  jure  I  augmented  not  alone  by  a  dozen  phy- ,  was  made  in  the  West,  where  the  to- 

Year  —  Further  Increase  In  !  the  nrndne^  hut  hut  by  that  which  we  tal  for  the  Prairie  Provinces,  after 

Investments  Phj-ses  of  the^ural  Fire  the  production  of  new  %alues  but  down  in  fire  loss  .statistics  as  adiust  nent  recorded  a  gain  of  9  5% 

n’i"  ^hli  "  what  It  produces.  , he  “cause  unknown."  which,  strip-! The  aggregate  for  the  three  provin- 

ry  esj  -  u  i  *  rire  Wast,e  Council  of  the.  Greatest  Statre  Setiina.  i  ped  of  its  v'eneer,  means,  in  many  Ices  was  $379,100,000.  compared  with 

Read>  ^.bihty  to  Chamber  of  Commerce  df  the  Lnited;  "Relatively  speaking  these  time?  casses.  nothing  less  than  the  flaming  '  $352  goo  000  The  gain  in  British  Col- 

ti^P^mfima'ln'\^T*iimformi?  8t^^^^^  States,  by  I.  D.  Goss,  manager  Farm  ^  offer  us  the  greatest  stage  setting  j  torch  in  the  hands  of  the  criminal  umbia.  ’after  seasonal  adjustment, 

time  maintain  its  uniformly  st  ong  Department.  Continental  Fire  Insur-.^e  have  ever  had  for  revealing  the  !  arsonist.  Y>ar  after  year  we  have  was  1.8C^.  the  total  of  $131,100,000 

position  IS  shown  by  the  Bank  of  ance  Co.  of  Chica-go,  R.  Leighton  I  realities  of  this  situation.  Our  seen  more  of  it.  We  know  that  the  comparing  wuth  $130,400,000. 

Montreal  in  its  statement  of  the  af-  Foster,  superintendent  of  insurance  story  was  not  so  impressive  when  |  arsonist  is  doing  his  work  to-day  i  The  increase  in  the  Maritime  Pro- 
^irs  of  the  hank  as  at  April  30th.  .for  the  Province  of  Ontario,  points  this  fire  fax  was  levied  upon  each ,  and  every  day,  and  that  the  destnic-  vinces  was  less  than  normal  for  the 
The  statement,  which  is  the  semi-an-  out  that  the  information  contained  bushel  of  $2..‘i0  wheat  or  $2.no  corn,  firm  for  which  he  is  re.sponslhle  goes  season,  .a  total  of  $42.500.nnn  com-' 
nual  one,  appears  elsewhere  m  this  therein  and  lessons  to  be  learned  on  each  sale  of  $25.00  cotton,  or  each  to  make  up  the  mounting  fire  waste  paring  with  $41.20n.non.  Debits  in 

issue  and  is  presented  m  an  easily  therefrom  wmuld  appear  to  apply  head  of  $12.00  hogs.  But  now  when  ,  on  our  farms.  know  that  everv  Quebec  showed  a  decline  in  April, 

understandable  form.  It  shows  largely,  with  equal  force,  to  Ontario  it  is  the  same  or  even  a  higher  levy  man  is  taxed  to  pav  for  this  des-  The  total  was  $595.90O,non,  compar- 

total  assets  at  $748,61-.481,  compar-  mutual  fire  insurance  companies,  upon  45-ccnt  wheal  and  3.5-cent !  tructlnn.  Yet  the  honest  public  is  ed  with  $638,300,000.  a  drop  of 

ed  with  $<86,89.,|06  a  year  ago.  Of  due  to  the  alarming  steadily  increas-  corn,  and  $6,00  cotton  and  $1.00  slow  to  he  aroused.  It  is  still  in- ,  IC.4':^-.  after  seasonal  adjustment.  A 

^  ^  agricultural  pro- j  hogs,  if  becomes  a  Very  anxious  mat-  clined  to  feel  that  this  is  none  of  |  similar  percentage  decline  was 

are  $385.483.2..5,  equal  to  57.34 /e  of  perty.  This  amounted,  in  1931,  tojter  and  must  appeal  lo  all  as  the ,  its  business.  It  could  make  his  Uhown  in  Montreal,  the  total  in 
all  liabilities  to  the  public.  nearly  $2,700,000,  paid  and  incurred,  last  straw.  When  ii  takes  two  of  poing  hard  if  it  would,  hut  unfor- '  April  being  $548,900,000.  With  the! 

Included  among  these  liquid  assets  for  69  companies,  being  about  five'  every  five  head  of  cattle,  sheep  and  tunately  we  cannot  claim  an  aroused  exception  of  t^ondon,  each  of  the  13  | 

is  cash  in  vaults  and  in  Central  times  that  of  1916  and  over  thirteen ;  hogs  sold  in  the  great  stock  yards  j  public  opinion  as  an  ally  in  our  centres  of  Ontario  showed  gains  in' 

Gold  Reserves  amounting  to  »'o.-  times  that  of  1902  for  74  eompanies,  j  of  Chicago 'to  pay  the  national  farm  ftpht  to  stem  the  tide  of '  the  fire 'April  over  the  preceding  month.  The' 

401,119,  equal  to  11.67%  of  public  all  as  shown  in  the  1031  abstract  re-:  fire  tax,  which  it  does,  and  w-hen  it  wa.ste  from  this  cause.  jincrease  in  the  aggregate  for  the  : 

liabilities.  port  of  the  superintendent  of  insur- ,  takes  the  entire  value  of  the  citrus  |  “it  is  time  that  we  should  take  a  '  pcovince  was  slightly  less  than  the  i 

Every  section  of  the  statement  re- ,  ance.  for  Ontario,  recently  mailed  to.  crop  of  the  Pacific  Coast  to  pa. v- this  look  at  the  kindly  and  well-inten-  normal  gain  for  the  season.  Debit.- I 
fleets  a  policy  of  maintaining  a  j  all  insurance  companies.  sa.me  tax.  which  it  doe.s,  I  am  sure ‘tinned  actor  in  this  play,  who  to  the  Toronto  were  $648,200,000.  ro  n- i 

strong  liquid  position  through  a  per-  "Much  has  been  said  and  written.” !  our  good  and  highly  respected  friend  unknowing  might  he  regarded  the  P**ced  with  $607,800,000,  but  after 
iod  of  unusual  trade  conditions  and  I  said  Mr.  Goss,  "on  the  direful  ef- '  — the  farmer— must  see  at  last  that;  arch  conspirator  in  this  drama  of  seasonal  adjustment,  a  decline  of 
also  indicates  the  readiness  with  fects  of  the  fire  waste  as  a  tax' the  fire  waste  is  nothing  less  than  destruction.  He  is  no  other  than  1.5%  was  showm.  ; 

which  the  Bank  will  .be  able  to  meet  upon  the  resources  of  agriculture,  |  a  cfilos.sal  economic  blunder  which  !  the  innocent  and  benevolent  insti- !  Debits  are  currently  at  a  consider- 

any  demands  that  may  develop  from  On  all  sides  we  hear  of  the  straight- i  he  cannot  with  any  show  of  judg- !  tution  of  insurance,  who  to  all  of  level  than  in  1931.  a  total 

its  customers.  ened  circumstances  of  the.  farm  peo-  ment  longer  tole’’ate.  !  his  own  intents  and  purposes  would  $2,673,900,000  In  April  last  com- 

Tiiqnid  Position  Strong  plo-  ThOse  stories  are  not  exag-  "We  concede  that  the  rural  fire!  do  no  other  than  extend  his  strong  $2,786,400,000.  in  the; 

The  most  imoortant  change  in  setated  in  the  main,  for  in  this  waste  helps  to  disturb  the  economic  I  arm  of  help,  and  protection  over  all  month  of  last  year,  a  decline 

liauid  assets  is  renresented  by  an  broad  land  of  peace  and  plenty  there  si»tus  of  agriculture.  Let  us  also  i  of  our  rural  expanse.  Insurance  25  ®  The  drop  in  th^e  Marltimo 
increase  in  goVernment  and  other  lo-day 'Areas  of  normal  fertility  |  recognize  that  conversely  the  dis- 1  h9s  here  been  victimized.  It  is  far-  ^ 

bonds 'and  debentures  to  a  total  of  economic  status  of  agricul- j  thest  from  its  thought  to  offer  a  ?^"ontario  werT$9%  300  ooo  com'' 

$228,901,146.  These  are  recognized  "here  farm  families  are  ture  adds  materially  to  the  rural  reward  for  disho-nestv.-for  the  des-  °  0004^  000 ’  •  '  aoHi' ' 

as  gilt-edged  securities,  the  greater  chanty.  Oce  wnsfe  .  .  .  v  ^  I*®  o"®''  1031  the  V  mf  being  %  4^^ 

portion  Of  which  mature  at  early  Ouj-  farms  are  not  prosperous  "We  vvill  start  with  the  perfectly ,  help  has  been  received  with  scorn  Je^line  m  the  PraS  Pmvinces  and 
dates.  Included  among  them  are  anywhere  to-.day.  and  in  such  a  sit-  obvious  fact  that  a  steady  and  long  and  mockery  by  such  as  would  use  f®  British  ColuST  was  13 '’c.  and 

Dominion  and  Provincial  govern-  nation  the  needless  burden  of  taxa-  deterioration  of  physical  properties  this  indispensable  •  service  for  ul-  "  *%**'' °  "as  i.j.-  c  ano  | 

ment  securities  of  a  value  of  $174,-  imposed  by  the  fire  waste  would  is  the  inevitable  result  of  the,  reduc- ,  terior  ends.  Insurance  has  to  this  '  respectl^el^.  , 

730 ‘’46  up  from  $149,229,626  a  year  he  tolerated  if  clearly  under- jed  and  inadequate  Income  of  agrl-i  extent  moved  out  of  the  realm  in;  '^onth  Tomparison. 

sE-n”  ’fall  loans  oiitRirte 'of  Ganada  Stood.  If  agriculture  had  this  hun-  culture.  Old  and  frayed  shingle  1  which  it  is  expected  to  function.  It  Debits  during  the  first  4  months 


mmm 


Gold  Reserves  amounting  to  $78.-  times  that  of  1002  for  74  companies,  j  of  Chicago 'to  pay  the 
401,119,  equal  to  11.67%  of  public  all  as  shown  in  the  1031  abstract  re-:  fire  tax.  Which  it  doe 
liabilities.  port  of  the  superintendent  of  insur-!  take.s  the  entire  value 


Ihe 

Greatest  Legacy 

of  the  Canadian  people 
to  the  next  generation 

...is  life  insurance 


When  the  Sun  Life  began  business  in 
1871  life  insurance  in  Canada  was  $13 
per  capita. 

TODAY  it  is  $635  per  capita. 

With  one  exception,  Canadians  are  now 
the  highest  insured  people  in  the  world. 

The  Sun  Life  has  played  a  leading  part  in 
fostering  4his  thrift  in  the  Canadian  people 
and  in  protecting  Canadian  homes. 

The  rapid  growth  of  the  Sun  Life  is  shown 
in  the  following  table: 


ASSURANCE  IN  FORCE 

18T'.  _ _ 

$404,000 

S5,010,03D  •  'I™ > 


Included  among  them  are '  0’°.'’"'here  to-.day,  amd  in  such  a  sit-  obvious  fact  that  a  steady  and  long !  and  mockery  by  such  as  w’oiild  use 


Dominion  ajid  Provincial  govern-  Ihe  needless  burden  of  taxa- 1  deterioration  of  physical  properties  this  indispensable  •  service  for  ul-  "  *%**'‘  °  '-O'umm®  "^s  r 

ment  securities  of  a  value  of  $174,-  Imposed  by  the  fire  waste  would !  is  the  inevitable  result  of  the  reduc- ,  terior  ends.  Insurance  has  to  this  '  respectl^el^. 

730 ‘’46  up  from  $149,229,626  a  year  ^  tolerated  if  clearly  under- jed  and  inadequate  Income  of  agrl-i  extent  moved  out  of  the  realm  in;  'Fonth  Tomparison. 

ago”  fall  loans  outside 'of  Canada  If  agriculture  had  this  hun-  culture.  Old  and  frayed  shingle  1  which  it  is  expected  to  function.  It;  Debits  during  the  first  4  months 

are  $‘’0  262  324  and  are  secured  by  million  dollars  to  spend  for  |  roofs  and  cracked  chimneys  w’hich  Is  being  used  as  a  helping  hand  to  of  1032  were  $8,159,000,000.  compar- 

bonds”  s'tocks  and  other  negotiable  necessities,  it  w'ould  effec-iare  known  to  be  hazardous  are  tol-.  those  in  financial  distress.  led  with  $10,560,000,000.  in  the  same 

securities  of  "greater  value  than  the  tolieve  the  pinch  of  want  in  erated  for  lack  of  ceady  cash.  These  |  “Insurance  at  this  time  has  be- ,  period  of  1931,  a  decline  of  22.7%. 


1891 

Si  9,436,000 
1901 

SOS, 400,000 
1911 

$164,572,000 

1921 

S5  36,71 8,000 
1931 

$3,051,077,000 


bonds  and  stocks  of  greater  value  slo*’*-  turning,  which  stress  until  the  many  properties  day.  that  to  a  surprising  extent  their  , '*'**’•'*'**’  were  down  21.7%.  while  the 

at  current  quotations  than  the  loans  huw  vitally  industrial  recov-  thus  affected  are  seriously  endan-  lusistent  demands  for  pajinents  in  t^*ol  for  the  Prairie  Provinces  was 

•stand  at  $5  645  610,  as  compared  linked  up  with  farm  welfare,  gered.  In  the  twelfth  year  of  our  ,  arrears  were  being  ajiswered  by  f'’’’  British  Colum-  ; 

with  $11  347  487’ at  ’ the  same  date  oti<l  there  are  many  who  believe  that  i  agricultural  depression  we  are  see- ;  tices  of  fire  losses.  In  a  big  in-  hfo  at  $519,600,000  was  down  16.3%-.; 
last  vear’  ’  currents  of  trade  wil  be  unable  j  ing  to-day  what  is  doubtless  the  surance  office  we  have  seen  case,  ^he  ratio  of  bank  debits  to  depos- ; 

The  total  of  current  loans  made  "  'th  full  power  until  such  most  serious  neglect  of  farm  im- 1  after  case  where  one-third  nr  less  *he  preceding  month 

to  manufacturers  farmers  mer-  time  as  the  farm  people  are  in  reach  i  provements  which  has  ever  afflict- ;  of  the  money  paid  for  a  loss  has  i  "’^s  D  the  corresponding  ratio  in 
rhantc;  and  others  is  reno’rted  at  something  more  than  bread  and '  ed  this  industry.  And  what  is  still '  gone  into  replacement  the  remain-  •'^Ptil.  1031.  was  13i..-i.  In  fhe  inter- 
$336  5^  388  reportea  ai  regretted  is  the  fact  fhat|der  going  to  the  mortgagee  to  re-  '■®'  declined  25.6  per 

De’nosits  have  held  un  remarkablv  a  clarity  of  vision ,  the  end  of  this  physical  decay  is  lieve  the  pressure  from  that  side.  deposits  dropped  off  <  j 

well  under  prevailing  conditions.  agriculture  w'hlch  will  not  in  sight.  It  is  a  situation  in  "Thus  a  bad  economic  status  such  of  bank  debits  after  I 

Total  deposits  are  reported  at  $626,-  ^^at  a  vigilant  fire  conscious-  which  we  may  expect  to  see  a  fur-tas  we  have  to-day.  plus  insurance.  ^J.o-al  aX^tment 
-Ol  nsi  would  wipe  out  at  one  stroke  ther  increase  of  preventable  fires  if  not  written  with  the  greatest  care  ''^osonai  an.ius'imeni.  was  yei 

‘  Total  assets  of  $748,612,481  are  "’hich  th®  ®°d  ^"^^1  and  discrimination,  will  always  lead  inhex '’S^’VduMr'il!  ^rodueJon  a  ' 

available  to  meet  payment  of  liabili-  osses  anfl  bring  the  most  desired  prevent  except  tha  h.s  ready  hands  as  at  present  to  an  upward  swine  average  InSing  the  ' 

ties  .to  the  public  of  $672,310,882.  reduction  which  at  the  moment  |  are  lashed  to  his  sides  by  the  lariat  of  the  fire  waste.  It  appears  the  trend  of  forest?rmlning.  i 

which  leaves  an  excess  of  assets  ®“Sages  the  first  at  ention  of  the  ^  of  his  economic  ills.  sound  strategy  of  the  present  day  ^Kturinrand  con^ 

over  these  liabilities  of  $76,301,599.  «  agriculture,  were  in,,  “We  passed  oyer  from  the  pros-  that  we  press  our.  offensive  on  two  compared  w-1th  83.8  in  i 
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He«d  Office:  MONTREAL 


of  the  fire  waste.  It  appears  the  f’orage  Indicattag  the 

ominH  i-l- _ _  j  composite  trend  of  forestry,  mining. 

that  '^®'  manufacturing  and  construction,  was 


80.3  In  April  compared  with  83.8  in 
the  preceding  month,  representing  a 


cr  these  liabilities  of  $76  301  590  country.  If  agriculture,  were  in  '  “We  passed  over  from  the  pros-  that  we  press  our  offensive  on  two  ,  ,  S3  S  in 

^  L  T  possession  of  a  fat  pocket-book  and '  perity  of  agriculture  into  the  period  fronts— first  against  the  pre^-entable  l  ‘^5"  compared  w-1th  8o.8  In 

rrotit  and  Loss  Account-  a  position  to  spLd  with  lavish  ,  which  saw  the  rapid  deflation  ot  loss  on  the  ofe  side  and  second  n;r  n'ent  ^he  m 

The  profits  for  the  six  months  hand,  this  fire  .  destruction  is  the  j  farm  values,  the  loss  ratio  of  insur- •  agtainsi  the  intentional  loss  on  the  ^  va-r  i  after 

nounted  to  $2,589,292.70  as  com-  last  thing  it  would  think  of  select- !  ance  companies  which  is  the  most  other.  'eo  c 

reii  with  $2,771-7.5.3  71  for  the  rnr.  ine-  ae  a  enhiaet  r>f  i  tqvAeftviAnf  Un*  i  amiratA  Kammator  miMmfAH  almncti  ‘*Tf  oM  _ i  ctaJUStlTlCn  _ 


amounted  to  $2,589,292.70  as  com- 1  last  thing  it  would  think  of  select- !  ance  companies  which  is  the  most 
pared  with  $2,771,753.71  for  the  cor- 1  ing  as  a  subject  of  investment.  But ;  accurate  barometer,  mounted  almost 


“If  all  insurance  were  abolished 


responding  period  last  year.  The;  the  fat  pocket-book  is  not  the  in-  over  night  an  average  of  30  points. '  over  night  there  would  be  more  cau 


pared  with  92.7  on  April  1.  The  de¬ 
cline  in  the  index  of  wholesale 


0nt8rio  EQuitnbk  i 

Life  and  Accident  ! 

Insurance  Company  ^  ueWy  Guaranteed  by 

Head  Office  -  Waterloo.  Ont.  '  The  Phoenix  InsuranceCo. 

-  oj  Hartford 

Assets  (Dec.  31, 1931)  $8,125,139  Total  Assets  over  $40,000,001 

Policy  Reserves  ....  6,846,054  I  - -  '  ■ 

_  I  ;  ESSEX  &  SUFFOLK  | 

, '  _ _ I-  Equitable  Insurance 

bociety,  Limited 

maximum,  the  initial  expenditures  England 

for  stock,  chattels  and  improvement  F^TABUiUHOm: 

will  not  exceed  $350, 

It  is  a  practical  step  toward  re-  '  _  a  n 

construction  and  wholly  in  the  form  Atlaa  Assurance  Co. 

of  an  experiment.  It  is  not  essen-  nf  London,  En?. 

tially  a  land  settlement  scheme.  Ccmbined  Fund*  over  $63,9»9,»jj 

That  Is  being  made  clear,  but  if  it 

succeeds  in  taking  off  the  unem-  LpnrffP  I  vman  Ar  Snn 

plo>Tiient  relief  lists  the  various  1  UeOlge  LyiUdD  QL  JOD, 

families  assisted,  and  does  not  cost  limited 

more  than  it  would  have  been  nec-  General  Agents 

essary  to  expend  for  direct  relief.  760  Victoria  Square, 

it  Is  believed  the  plan  will  be  wide-  Montreal 

ly  adopted  through  the  Prairie  Murq.  .%24i. 

Provinces  and  perhaps  elsewhere  in  . . . 

Canada.  Agricultural  and  economic  _  _  — 

students  of  the  plan  appraise  it  aS|i,,os  jn  that  industry  attributable  to 
a  practical  step  for  the  rehabilita-  fiig  rause  just  mentioned  was  estim- 
tion  of  large  families  now  on  relief.  ,TtPd  to  amount  to  22.5,000  cords,  val- 
- - — - - — ■ —  ued  .at  about  $2.70fl.ooo  Circular  35 


profits  were  distributed  as  follows:'  signia  of  the  farming  business.  !  There  can  he  no  question  that  this  tion  and  less  criminality  and  I  be-  nripoe  from  fio  1  ner  cent 
dividends.  $2,160,000.00;  nrovision  AeTirnltnm  Rtanria  tn-dav  Ti'Viara  it  wn.is  arrmintAil  for  hv  .an  immediate  liev'e  tVio  Cii-o  O.  ®®' _  ■"  .  » _ ^ 


dividends,  $2,160,000.00;  provision  Agriculture  stands  to-day  where  it  was  accounted  for  by  an  immediate  lieve  the  fire  losses  would  imme-  La  Vhe  ".rpneral  index  of  emnmon  !  s==ss  ■  ■■  i  i 

for  taxes  Dominion  Government,  can  scarcely  stretch  its  resources !  relaxation  of  vigilance  and  by  inten-  diately  fall  off  a  hill  40  per  cent.,  but  stocks  was”  .54  0  in  April  being  15.8  ‘ 

$228,316.28.  and  reservation  for  bank  to  equal  its  bare  necessities.  And  to ,  tional  fires.  The  process  of  phy-  this  is  unthinkable  for  this  action  npr  cent  below  the  preceding  month.  1  ™®**™'^*  **^®  i°i**®*  expenditures 

premises.  $100,000.00,  leaving  a  bal-  be  in  such  circumstances  and  yet  i  sical  deterioration  had  not  yet  had  woudl  carry  in  its  train  much  more  shares  traded  on  the  Montreal  Stock  :  stock,  chattels  and  improvement 

ance  of  $100,976.42.  This  ■when  needlessly  wasteful,  evidences  a;  time  to  work  itself  out  to  the  point  serious  consequences  than  it  would  Exchange  numbered  187.313  In  April '"’B'  ^ot  exceed  $.350 
a  ddea  to  the  balance  carried  forward  trait  which  we  soundly  condemn  in,  of  danger.  In  the  period  of  great- '  seek  to  cure.  compared  with  180.070  in  March,  re- j  ®  Practical  step  toward  re¬ 

al  the  end  of  the  fiscal  year  brought  individuals,  and  which  we  must  re- 1  est  farm  prosperity,  the  fires  on  i  “What  will  fire  prevention  do  for  nres'enting  a  gain  of  4  per  cent.  !  construction  and  wholly  in  the  form 

the  toul  at  the  credit  of  profit  and  gard  here  as  an  economic  absurdity,  i  farms  reached  the  lowest  point  In  agriculture  7  It  wall  save  the  farm-  ^  _ —  ®"  experiment.  It  is  not  essen- 

loES  to  $1,204,403.37.  unworthy  of  this  large ‘and  honor- !  history.  When  prosperity  faded  there ,  er  a  large  fortune  in  hard-earned  ManJtnha  Workinff  On  '  ^ 

- able  section  of  our  people.  j  "'as  an  immediate  transition  from  an  dollars  on  the  one  side;  and  on  the  Manitoba  Woriang  ,  That  is  being  made  clear,  but  if  it 

Abril  Life  Insurance  Sales  "it  the  years  of  stress  through  attitude  of  great  concern  for  the  other  it  will  save  and  restore  his  Rural  Rehabilitation  |  va%mis 

J  Jot  con  Ann  we  are  passing  teach  us  any- '  conservation  of  profitable  farm  pro-  well-earned  reputation  for  being  the  '  -  'inri  Hnet 

.  In  Ganada  $33,629,000  ;  thing,  it  is  the  necessity  of  eliminat-  Perty  to  the  reverse  attitude  of  un-  soul  of  honor  and  the  moral  sinew  :  Winnipeg  —  “The  Rural  Reha-  !  ®®®'®*®d.  ana  aoes  co^i 

Toronto.— April  sales  of  new,  paid  ing  useless  waste  as  a  pre-requisite  concern  to  safegnard  this  s^e  farm  ^  fiber  of  this  great  country  which  bilitation  Plaji  of  Manitoba”  is  *h®  j  egg-rv  to  expend  tor  direct  relief 
for  ordinary  life  Insurance  in  Can-  of  sound  public  welfare.  Agricul- 1  Property  which  had  suddenly  turned  ^from  the  day  of  the  hardy  pioneer  i  official  title  by  which  the  back-to-  .  hpHareri  the  nlan  will  be  wide- 


April  Life  Insurance  Sales  | 
.  In  Canada  $33,629,000 ' 


for  ordinary  life  Insurance  in  Can¬ 
ada  and  Newfoundland  by  15  com- 


of  sound  public  welfare.  Agricul- 1  property  wnn 
ture  above  all,  has  no  mar.gin  to  unprofitable. 


Moral  hazard  shows  he  has  so  manfully  helped  to  build 


panics  having  in  force  84%  of  the  spare  above  its  actirnl  requirements, 
business  done  in  the  Dominion,  to-  The  fire  waste  which  it  carries  must 


tailed  .$33,620,000.  according  to  fig-  be  characterized 
iires  given  out  by  the  Life  Insurance  than  an  economic 
Sales  Research  Bureau.  sooner  if  sees  its 


Sales  by  provinces 

for  April  were 

.Mberta . 

.  .$1,365,000 

Br.  Columbia  ..  . 

..  2.246,000 

.Manitoba . 

2.101.000 

New  Brunswick  . 

. .  708.000 

Nova  Scotia . 

..  1,000.000 

Ontario . 

.  .14,851.000 

Pr.  Edward  Island 

73.000 

Quebec  . 

..  0,845.000 

Saskatchewan  . .  . 

..  1.236,000 

Newfoundland  . .  . 

. .  204,000 

be  characterized  as  nothing  less 
than  an  economic  blunder.  The 
sooner  if  sees  itself  as  the  victim 
of  this  blunder  the  sooner  it  will 
take  stops  to  free  itself  from  the 
burden  under  whlc.n  its  feet  are  j 
faltering.  While  agriculture's  most: 
commanding  pei  sonailties  have  voic- j. 


Detouring  the  Depression 

From  “Nalaco,”  Field  Organ  ot  the  North  American  Life  Assurance  Co, 

The  value  of  Life  Insurance  as  a!  eludes  three  elenieni.s.  the  Accuinu 


otriciai  tine  n  '  ,  nrcvinoiai  '  believed  the  plan  will  be  wide- 
|the  land  ,  ly  adopted  through  the  Prairie 

auspices  IS  designaL  .  ‘  ^  !  Provinces  and  perhaps  elsewhere  in 

definite  form  with  the  Pro^mce  «nd  Agricultural  and  economic 

the  municipality  from  Jh®  |  students  of  the  plan  appraise  it  as  , 


families  p  bearing  an  ®fl'i®'  ^h®^  a  practical  step  for  the  rehabilita 
If  later  the  Dominion  decide.  P,  ,  tion  of  large  families  now  on  relief, 
ticipate  it  will  reduce  by  one-third  _ _ _ 

the  '  LOSSES  FROM  SLVKING  LOGS. 

It  has  decided  that  $6^0  will  v  i 

he  the  limit  expended  per  family.  The  sinking  of  logs  while  beint 


.issued  by  the  Forest  Products  La- 
bora  torie.":.  Forest  Service,  Depart- 


(■nnim'”ndin-  pei  sonadHes  have  voic- j  a  I  dudes  three  elenieni.s.  the  Accuinu-  it  was  first  thought  that  the  limit  floated  to  the  sawmiill  is  responsible  menr 

ed  their  approval  of  fire  prevention  designed  for  lation.  the  Consolidation  and  the  |  in  extreme  cases  of  large  families,  a  considerable  annual  loss  to  stud\  of  ui-  aspect  of  the  Eltuation, 

efforts.  thX  atOtude  has  perhaps '  .'®'''‘®‘"‘®P*‘.®% ''.**®®®''®- '  ®f  contem-  should  b-  $l.0nn,  but  other  ®®®®*;^-  aTerent'’ "Jar^’^he  lo«Tf  ovicoining  this  loss  "  _ ' 

been  ton  passive  to  inspire  purpose- ' ‘1®''’®°’®®*  '®  '^®  future,  has ;  plated.  The  weight  of  interest  eratlons.  reduced  the  sum.  Of  the  trie.-.  In  a  j^rpntj_eaj_uieja^_j2tj211i£2ill^^ 


I  been  ton-  passive  to  inspire  purpose¬ 
ful  action  on  the  part  of  their  con- 


never  been  more  spectacularly  1e- 


A  vigorous  upbraiding 't®®®®*'’®*®'!  than  by  the  stock  mar 


of  the  ruralist  of  all  the  North  Ame- 


ket  debacle  of  recent  and  vivid  re¬ 


should  be  in  exactly  that  order,  hut  . - -  -  — . —  — ■ 

our  public  is  in  fine  stage  or  an-  gpf]  ignoring  entirely  the  amount  he 


this  program 


that  save  and  the  rate  at  which  he 


Other  accumulation  I 


THE  MUTUAL  LIFE  AND  CITIZENS’ 
ASSURANCE  COMPANY.  LIMITED 

Chief  Office  for  Canada — 455  Craix  Street  West, 
MONTREAL. 

During  the  past  eighteen  years.  The  M.  L.  C.  has  withstood 
the  assaults  of 

THE  GREAT  WAR 

at  the  termination  of  which  every  penny  of  extra  premiums 
charged  to  cover  ovar  risk  was  refunded  to  policyholders  or 
their  representatives; 

THE  PNEUMONIC  INFLUENZA  EPIDEMIC, 

which  cost  the  Company  an  immense  sum  in  claims,  which 
were  paid  with  customary  M.  L.  C.  promptness;  and 

THE  WORLD-WIDE  FINANCIAL  CRISIS, 

which  has  found  no  gap  in  the  Company’s  defences. 

Notwithstanding  the  difficulties  of  1 93 1,  the  45th 
Annual  Report  is  one  of  the  best  on  record. 

The  tutal  incunie  of  the  Coniany  was . $  14,924,000 

The  net  new  assurances  in  the  Ordinary  Branch 

were .  21,000,000 

which  has  been  exceeded  on  one  occasion  onl.r. 

The  Assets  at  31st  December,  1931,  amounted  to  99,OS5,OCO 
of  ivhich  $142,474,78.3  or  83.24  per  cent,  was 
,  represented  b.v  Public  Securities. 

The  payments  to  policyholders  were .  8,570,360 

The  amount  paid  to  policyholders  since  the  in¬ 
ception  of  the  Company  nas .  121,088,000 

At  the  end  of  the  year  the  sums  assured  in  force 

(iiicludiuc  bonus  additions)  nere .  272,887,436 

THE  M.  L.  C.  IS  IMPREGNABLE. 


collprtion.  Its  collateral  value  (cor- •  stage  i.s  dominant.  To  apply  life  in-  p^n  save  it?  Othrr  accumulation 
rp.=)ponding  to  the  market  price  of ,  surance  that  aspect  of  it  that  con-  plans  will  accept  small  sums  fre- 
other  securities)  never  diminished;  tributes  to  the  stage  reached  must  quently  during  the  year  while  life 
its  support  by  the  corporation  is- :  he  selected.  In  other  words.,  we  insurance,  as  usually  considered 
suing  it  never  waverel;  and  at  the  must  classify  and  present  thosepol-  ^n^  presented,  demands  the  entire 
end  of  the  year  its  predicted  and  icy  features  that  suit  the  need,  gym  that  it  is  to  he  saved,  in  ad- 
exipected  increase  in  value,  over  the  Those  in  the  aceum.ulation  .«tage  are  vanre  And  auite  generally  he 


n  other  words.,  we  insurance,  as  usually  considered 
id  present  thosepol-  gnd  presented,  demands  the  entire 
It  suit  the  nee1.  g^ni  that  it  is  to  he  saved,  in  ad-  | 
['um.ulation  .ttage  are  vance.  And  quite  generally  he; 
the  premium  its  .loesn’t  have  much.  So  he  buys  what; 


preceding  year  was  safely  assured,  interested  in  the  premium  its  .loesn’t  have  much.  So  he  buys  what 

Even  when  only  partly  pail  for  amount,  its  perodicitv  and  the  con-  he  can  on  this  plan  with  the  funds 

there  was  no  hurried  and  troubling  tribution  it  makes  toward  the  de-  hand— or  not  at  ail.  ''"hv  not  of- 

call  for  extra  margins.  It  is  the  sired  estate.  ler  a  group  of  policies  as  a  savings 

most  peaceful  investment  in  the  Has  No  Superiors.  oroeram  ard  arrange  the  Incidence 


VilLGINlA  TOBA^QS 

/xt tkuAj  B  E  ST 


most  peaceful  investment  in  the  Has  No  Superiors.  program  and  arrange  the  Incidence 

whole  world.  And  by  this  time  even  |  Those  in  the  consolidation  sUge  qj  ^gch  deposit  to  conform  to  the 

the  argumentative  are  secretly,  but  |  are  interested  in  the  cash  value  —  ’-wav  he  receives  his  income?  XVTiy 
thoroughly,  convinced.  To  many  of  l  its  dependability,  its  availability  and  !  his  wanting  to  save  appear  so 

I  them  it  is  making  a  strong,  but  ra-  its  probability  of  enhancement,  honeless? 

:  ther  vague,  appeal.  Strong  because  |  Those  in  the  distribution  stage  are  ;  _ _ _ — — — 

;  of  their  conviction,  but  vague  be- 1  interested  in  -the  proceeds  of  the  '  — - - - - - 

I  cause  of  lack  of  understanding  ex-  policy — promptness  and  directness  D^wl- 

actly  how  to  utilize  its  strength,  of  pa^-ment— mode  of  payment— in- 1  DUnK  l^iearings 

'  The  former  we  can  assume,  but  the  come  achieved  and  its  character.  —  - 

latter  we  must  correct  if  we  would  As  a  depository  for  savings  life!  Bank  ciMring*  in  Cin»d»  for  th*  w««k  «nij»d 

j  sell  much  insurance  for  investment  insurance  has  no  superiors  —  and  i  May  i9th,  with  comptriton*  with  tt*  corr*spond- 
I  purposes.  We  must  learn  to  build  ;  nearly  everybody  admits  it  And  as  ing  period  of  laetyear.foUow^-^ 

I  our  selling  points  around  the  exact ;  a  stimulant  and  help  to  saving  it  is  $'  $ 

Situation  before  us— be  specific  and  j  ideal.  The  president  of  a  bank,  the  Toronto  .  210 

I  concrete,  not  abstract  and  general,  j  manager  of  a  bond  house  and  the  H»nf»x  .  ziies-zes  4:590:811 

The  appeal  will  be  highly  inter- .  secretary  of  a  building  and  loan  saint  John  . 


Those  in  the  consolidation  stage  qj  each  deposit  to  conform  to  the 
re  interested  in  the  cash  value  —  >  he  receives  his  income?  tVTiy 


Bank  Clearings 


Bank  claaring*  in  Canada  for  th*  w««k  «nd*d  | 


$  $ 
74.828.188  187.490.489 


The  appeal  will  be  highly  inter¬ 


wish  to  create 


of  these  have  arrived  at  the  stage  |  promptly  said: 
of  actual  possession  of  funds  to  in- !  and  gave  as  h 


I  QuFb«e .  .  . 
I  Otttw*  .  . 
I  Pet«rboro . 


Insurance,” 


Brantford . 
I ondon  . . 


Of  actual  possession  of  funds  to  in-  and  gave  as  his  reason  that,  be-  Chatham.'.:: 

vest — but  some  have.  The  appeal  cause  it  was  gently  coercive,  a  long  Windsor.... 

must  therefore  be  modified  to  suit  term  project,  and  regular  as  to  time  Sudbury  .' 

the  case.  Those  who  have  funds  will  and  amount,  in  depositing,  it  was  Fort  William', 

be  seeking  an  investment  for  them, ,  habit-forming.  Which  most  <’*ber  I  — 

while  the  others  are  interested  i  types  arc  not.  Kc^pna "  . . . : 


while  the  others  are  interested 
chiefly  in  the  policy  as  a  method  of 
accumulating  such  fun  is.  In  each 
case  some  element  of  .a  complete  in¬ 
vestment  program  is  in  mental  pro- 


Wliy  then  is  it  that  most  savings  Monas.taw. 


case  some  element  of  .a  complete  in- 1  nomination?  And  why  are  men  not  !  Caigary . 

vestment  program  is  in  mental  pro- •  more  eager  to  possess  what  Ihey  ,  Mj'dWnaHat, .. 
minence  and  our  offer  will  be  endorse?  Did  it  ever  occur  to  you  Lethpdge  .  . : 
weighed,  as  to  merit,  only  in  that  that  the  fault  might  lie  in  our  pres- ;  N  w**tmin*t*r. 


one  aspect. 

Every  investment 


in- 1  amount  of  the  policy  too  strongly 


.  2,18,5,283 

4,590.811 

1,709.928 

2.444.047 

724..59,3 

793.656 

809,048 

922,122 

4,885,142 

8.463.748 

4.285.27.3 

7.217,722 

584,318 

761,872 

3,889.133 

6,2.54,830 

803.866 

1,024,828 

7I8,.547 

1,107,707 

.  2,28.5,739 

2.887.567 

429,740 

443.687 

.  2,478,887 

8.415,498 

282,.565 

,594,407 

478,498 

669,557 

.  606.827 

741,083 

.  87.237.142 

48,805,594 

.  »92,7.'2 

384,623 

.  2,828..581 

3,818,720 

.513,801 

827,685 

1.449.IT1 

1,697.6.51 

.  848,.3.3S 

409,052 

.  4,211,188 

5,794,993 

,  169,478 

237,813 

8,877,785 

4,657,680 

311.582 

403,515 

459,881 

.»8l,492 

..  12,788.454 

16,.'25,8S3 

.  1,316,339 

2.043.356 

PACKAGES 
50'"  TINS 


-  85'^ 


lOO’sTINS  -J1.70 


Virginia  0ms 

PLAIN  AND  CORK,  TLPS 
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MATERIALS  &  WORKMANSHIP 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


Business  Declined  Further  in  April  | 

But  Some  Constructive  Factors  Seeri\ 


Previous  Board  Appointed  And 
Plans  For  Revision  of  Law 
Are  Completed 


B.  SMITH. 


PROTECTS  IMPLEMENTS 


Winnipeg  Bureau  The  Financial  Times. 

Winnipeg.  —  Steps  will  he  taken 
shortly  to  implement  the  new  Debt 
Ad,1ustment  act.  according  to  an  an¬ 
nouncement  by  attorney-general 
Hon.  W.  ,T.  Major.  K.C. 

Action  already  has  been  taken  in 
reappointing  the  Debt  Adjustment 
board  which  functioned  under  the 
act  before  it  was  revised.  Members 
of  the  board  are:  Gerald  S.  Ruther¬ 
ford,  barrister,  chairman;  .lohn 
Davies,  farmer,  of  Otterburne;  and 
.John  Easton,  merchant,  of  Winni¬ 
peg. 

The  province  ,w111  be  divided  into 
areas  in  each  of  which  will  be  an 
advisor  to  the  debtor  and  to  the 
Debt  Adjustment  board.  \  man  al¬ 
ready  in  the  government  service  in 
each  area  will  be  appointed  to  serve 
at  a.  very  nominal  cost,  according  to 
Mr.  Major. 

The  advisor  in  each  area  will  be 
either  the  agricultural  representa¬ 
tive  for  that  district,  the  district 
registrar  in  the  land  titles  office, 
the  police  magistrate  or  the  sheriff, 
depending  entirely  on  his  location 
or  accessibility  for  those  depending 
on  debt  adjustment. 

yn  Eviction  On  Foreelosiire. 

The  whole  plan  involved  in  im¬ 
plementing  the  legislation  will  be 
announced  in  the  course  of  a  few  | 
days.  Mr.  Major  said.  Under  the  act  | 
no-  proceeding  shall  be  taken  to  j 
foreclose,  evict  or  sell  the  property  i 
of  any  bona  fide  farmer  or  the  prop-  | 
erty  of  any  retired  farmer  whose 
land  has  been  rented  or  sold  under 
lease  without  a  eertificate  being  j 
granted  by  the  Debt  .4djustjnent  ' 
hoard.  This  same  means  of  protec¬ 
tion  applies  to  the  home  of  a  bona 
fide  home  owner  occupying  the 
same. 

Xo  action  from  a  money  claim  can 
be  brought  which  affects  the  per¬ 
sonal  property  of  a  farmer  used  by 
him  in  his  agricultural  activities 
without  a  certificate  from  the  debt 
adjustment  commissioner 

The  advisors’  duties  will  include 
gathering  information  regarding  all 
circumstances  of  the  debtor  who  de-  ' 
sires  to  have  his  case  considered  by  ■ 
the  board.  He  will  advise  the  board 
and  submit  particulars  on  which  he 
bases  such  advice,  so  that  the  board  , 
may  confer  with  the  creditors,  sug¬ 
gest  arrangements  and  compromises, 
terms  of  payment,  methods  of  carry¬ 
ing  on  farming  operations,  and  such 
other  matters  which  the  board  be¬ 
lieves  aiJvnsable.  i 

“It  is  anticipated  that  consider-  | 
able  benefit  will  arise  from  the  new 
provision  of  the  act.”  said  Mr.  Major. 


BUSINESS  OPERATIONS 


WHOLESALE  OPICES 


Because  of 

the  advanced 
construction 
features  found  only 
in  High  Speed  Tires, 

Firestone  has 
hesitation  in  giving 
with  them  an  un¬ 
qualified  guarantee — not  just  for  so 
many  miles —  or  for  so  many  months — 
but  the  materials  and  workmanship  are 
guaranteed  for  the  life  of  the  tire. 

When  you  consider  that  only  Firestone 
Tires  can  give  you  these  advantages — 
at  no  extra  cost- 


PRICES  OP 

DOMINION  GOVERNMENT  ' 
BONDS  y 


Economic  readjustment  was  continued  in  Canada 
during  April  as  indicated  by  the  moderate  decline  of 
the  index  of  general  conditions.  The  stock  market  was 
the  most  depressing  influence,  the  official  index  of 
common  stock  prices  showing  a  considerable  decline. 
Industrial  operations  w-ere  mixed,  a  bright  show-ing 


being  made  by  mining  and  newsprint.  The  motor  Car. 
iron  and  steel  and  construction  industries  operated  at 
low  levels.  Commodity  exports  made  a  good  showing 
in  April  after  seasonal  adjustment,  the  increasing 
demand  of  the  British  market  for  Canadian  farm  pro¬ 
ducts  being  one  of  the  factors  of  great  potential  impor¬ 
tance  uncovered  by  the  records  of  the  month.  . 


.peeay  HKESTONi*:  ^ 

1  GUM-DIPPING— Prevents 
internal  friction  and  heat,  and 
increases  the  tire  life  by  25-40%. 

2  2  EXTRA  CORD  PLIES  UNDER  THE  TRFAD— So  placed  to  give  26%  greater 
protection  against  punctures  and  blowouts,  and  assures  you  of  safety  at 
any  speed. 

3  SILENT,  NON-SKID  TREAD — The  scientifically  compounded  and  designed 
Firestone  Non-Skid  Tread  grips  and  holds  the  road,  giving  maximum  safety 
and  25%  longer  wear. 

4  BALANCED  CONSTRUCTION — Holds  the  tire  on  the  road  at  high  speeds 
and  assures  you  of  slow,  even  wear. 

Drive  in  to  your  nearest  Firestone  Dealer  today  and  see  for  yourself  the  Extra  Values  in 
Firestone  Tires  which  are  guaranteed  to  give  you  extra  mileage  and  safety. 


speculative  stock  prices,  although 
i  slight  declines  were  recorded  by 
I  three  other  principal  factors  used  in 
this  connection. 

Business  operations  showed  mod- 
'erate  slackening  in  April  after  com- 
iParative  stability  during  the  first 
I  quarter.  The  recesssion  in  the  gen¬ 
eral  index  was  due  to  declines  in  a 
I  considerable  number  of  enterprises 
counterbalancing  the  gains  in  min¬ 
ing,  newsprint  and  a  few  other  in¬ 
dustries. 

Receipts  of  gold  at  the  mint  from 
Canadian  mines  reached  a  new  high 
record  in  April,  the  total  being  260.- 
353  ounces  compared  with  198,332  in 
the  preceding  month.  After  seasonal 
adjustment  the  shipments  of  the  base 
metals  to  external  markets 


New  Brunswick  and  Nova  Scotia 
Take  Action  On  Unemploy, 
ment  Problem 


Polideal  Troubles  of  Japan,  Re. 
suit  in  Upset  to  Nation^ 
Credit 


GOVERNMENTS  HELP 


SHIPMENTS  NEGUGIBLE 


Maritime  Bureau  The  Financial  Time# 

Saint  John.  X’.  B.  —  Two  of  the 
aritime  provinces  are  ready  to 
assist  in  the  matter  of  solving  to 
some  extent  the  problem  of  unem- 
I  ploymeni.  by  enabling  those  out  of 
'  work  to  go  on  the  land  and  to  pro- 
I  vide  them  with  financial  assistance. 
In  New  Brunswick,  this  is  being  done 
through  the  ciAoperatlon  of  the  fed¬ 
eral  and  provincial  Governments  and 
I  the  various  municipalities;  in  X'ova 
.  Scotia  through  the  medium  of  the 
X'ova  Scotia  Farm  Loan  Board,  this 
organization  having  been  designed, 
primarily,  to  help  out  in  the  serious 
unemplo>-ment  situation  in  the  min¬ 
ing  areas. 

Details  of  the  plan  of  the  back-to- 
the  land  movement  in  this  province 
have  been  announced  by  Hon.  L.  P.  | 
D.  Tilley.  .Minister  of  Lands  and  ; 
Mines,  in  the  provincial  government  | 
and  these  are  to  be  supervised  by  an 
advisory  committee,  which  has  been 
named,  and  will  serve  without  re-  j 
muneration. 

Mr.  Tilley  announced  the  confir¬ 
mation  of  au  agreement  between  the  ; 
provincial  and  federal  administra-  ; 
tions  which  takes  the  form  of  provid-  ; 
ing  direct  relief  for  the  purpose  of 
assisting  families  who  have  been  i 
■public  charges  in  cities,  or  towns,  or  j 
m.unicipalities.  to  settle  on  the  land  I 
and  as.sisted  so  that,  eventually,  they  | 
may  become  self  supporting  The  ; 
three  parties  to  the  agreement,  the 
two  governments  and  the  cities,  or 
towns,  or  muninpaltties.  agree  to 


Vancouver. — Recent  political  dis¬ 
turbances  in  Japan  are  expected  to 
hav'e  a  somewhat  disastrous  effect 
on  trans-Pacific 
commodities, 
tions  have  recently  been  so  severe 
that  all  commerce  has  been  handi- 
c.apped  to  some  extent,  but  the 
events 


Business  in  the  West 


trade  in  certain 
Exchange  fluctua- 


WeeklT  Report  of  the  Canndlao 
Credit  Men'*  Trust  A**arlation. 


culminating  in  the  over¬ 
throw  of  the  Inukai  cabinet  have 
j  so  upset  Japanese  credit  that  ship- 
ments  have  been  almost  completely 
shutdown  so  far  as  the  eastboun.1 
movement  is  concerned. 

I  Canadian  pulp  and  paper  ship¬ 
ments  to  the  Orient  have  been  down 
for  some  months,  and  during  the 
next  few  months  a  substantial  de¬ 
cline  is  expected  in  ^^ew  of  .lapan’s 
inability  to  pay.  So  far  as  the  lum¬ 
ber  market  is  concerned.  Japan  is 
apparently  overstocked.  The  gen¬ 
eral  economic  depression  in  Japan 
has  brought  a  collapse  in  building 
of  all  kinds,  with  the  result  that 
there  has  been  very  little  absorption 


>Vinnipee.  —  T\’holesale  groceries 
remain  steady;  drygoods,  boots  and 
shoes  and  ladies’  wear  fair,  other 
lines  slow.  Retail  trade  in  seas(5n- 
able  lines  fairly  active.  Collections 
just  fair.  j 

Feirina — Wholesale  groceries  fair-| 
ly  good,  drygoods,  boots  and  shoes' 
and  hardware  fair,  retail  trade: 
slightly  improved.  Wholesale  col-i 
lections  on  current  purchases  good,| 
old  accounts  still  slow,  retail  fair. 

Moose  .Taw. — MTiolesale  groceries' 
fairly  good,,  retail  just  fair,  boots 
and  shoes,  hardware  and  drygoods, 
fair.  Collections  just  fair.  I 

Saskatoon. —  Wholesale  groceries 
maintain  a  satsfactory  volume  Re¬ 
tail  trade  keeping  up  well.  Whole¬ 
sale  collections  fair  to  good;  retail 
just  fair. 

C aleary. — The  volume  in  all  lines 
w'ith  the  exception  of  groceries,  ra¬ 
ther  disappointing.  Collections  still 
difficult  to  make 

Edmonton. —  wholesale  and  retail 
trade  just  fair.  I'ollections  still 
slow. 

Tanmiiver, — Very  iitrle  change  is' 
reported  in  retail  trade  during  the 
past  week  Wholesale  grocerie.;.  i 
drygoods,  and  ladies'  wear  slightly  | 
improved,  hardware  and  hoots  and 
shoes  keeping  up  pretty  well.  Col¬ 
lections  generally  fair.  | 


showed 

generaJ  gains  over  March.  The  out¬ 
put  of  coal  dropped  off  rather  sharp¬ 
ly  in  April,  but  the  mining  index  was 
153.0  compared  with  136.1  in  March. 

The  showing  made  by 
was  also  of 
Despite  an  output  of 

166,758 


newsprint 
a  constructive  nature. 

176.660  tons 


of  the  world  has  been  growing  in 
recent  .vears.  About  the  only  place 
in  the  Orient  where  there  s*ems  to 
be  a  fair  demand  for  Canadian 
pond.s  .It  prc.sent  is  Shanghai  itself, 
and  reconstruction  there  is  likely 
to  re.siilt  in  a  considerable,  amount 
of  business  for  Canadian  producers 
of  structural  materials. 


compared  with 
shipments  in  excess  of  output  and 
mill  stocks  consequently  declined. 
Flour  was  produced  in  greater  vol¬ 
ume  in  the  latest  month  for  which 
statistics  are  available. 

But  one  does  not  need  to  seek  far 
for  reactionary  factors.  The  reduced 
output  of  pig  iron  and  steel  ingots 
indicate  that  the  rate  of  operations 
in  the  primary  iron  and  steel  indus¬ 
try  was  not  maintained  at  the  level 
of  .March.  The  production  of  motor 
cars  according  to  seasonal  consider¬ 
ations  should  have  been  greater  in 
April  than  in  the  preceding  month, 
but  the  reverse  was  the  case.  The 
output  was  6.810  units  compared 
with  S.31S.  indicating  low  levels  of 
operation.  Imports  of  crude  rubber 
and  petroleum  did  not  measure  up 
to  seasonal  expectations,  showing 
the  trend  of  operations  in  the  tire 
and  oil  industries.  The  decline 
in  the  import.s  of  raw  cotton  and 
wool  was  greater  than  normal  for 
the  sea.son.  receipts  of  raw  cotton 
being  6.23fi.00ft  pounds 

The  index  of  business  operations 
on  the  base  of  1926  w^s  87.4  com¬ 
pared  with  SS.ii  in  March. 

I  T'ommodity  Prices  Lower. 

Despite  effort.^  to  cheapen  money 
in  the  principal  money  markets, 
jco.mmorlitv  prices  reached  lower  lev- 
iPls  in  April  Grain  prices  were  well 
1  maintained  mainly  due  to  the  pros- 
I  pect  of  a  reduced  winter  wheat  crop 
I  in  the  United  States  and  the  incrcas- 
j  pd  demand  from  Europe,  owing  to 
the  gradual  re.duction  of  supplies. 
Owing  to  the  low  level  of  industrial 
operations  in  the  principal  coiin- 
tr!<=s.  th<=  demand  for  base  metals 
continued  at  a  low  ebb  and  prices 
declined  accordingly.  The  official  in¬ 
dex  for  Canada  dropped  from  69.1  to 
68  4.  a  new  low  in  the  present  move- 


I  of  tilp  lumber  stocks  imported  at 
Kobe,  Yokohama  and  other  ports  in 
recent  months.  Advices  from  Jap¬ 
anese  lumber  buyers  are  to  the  ef¬ 
fect  that  the  lumber  congestion  is 
greater  now  than  it  has  been  for 
years;  hence.  Canada  need  not  re¬ 
gard  Japan,  as  a  potential  buyer, 
even  if  credit  conditions  were  ad¬ 


justed  satisfactorily. 

The  Shanghai  disTurbances  and 
other  political  troubles  in  the  Ear 
East  have  pl.iyed  havoc  with  liie 
development  of  tr.ade  relations  be¬ 
tween  Canada  and  fhe  Orient,  but  in 
this  situation  t'anada  will,  of  rour.-e. 
.suffer  no  more  greatly  than  other 
nations  whose  business  in  that  par: 


'  relief  which,  in  no  rar-e.  shall  exceed 
I  >690,  being  divided  into  .?.500  for  the 
first  year  and  .t]00  in  the  second.  The 
i  .settler,  too.  must  build  his  own 
j  house  and  local  committees  shall  be 
named  to  select  the  families  anxious 
to  take  advantage  of  this  plan  while 
the  cost  of  administration  is  to  be 
borne  by  the  province 

It  may  be  that  N'ew  Brunswick  will 
be  the  first  of  the  provinces  to  put 
1  this  tri-partite  direct  relief  measure 
into  operation 

In  X'ova  Scotia  it  has  been  an¬ 
nounced  that  all  things  are  now 
ready  to  place  a  number  of  men  on 
farms  of  the  iirovince  from  iiip  min¬ 
ing  districts  authority  for  this  hav¬ 
ing  been  granted  a’t  the  last  session 
of  the  provincial  legislature  which 
set  up  the  X'ova  Scotia  Farm  Loan 
Board  to  carry  it  into  effect  It  is 
said  that  man;.-  applications  have 
been  received  and  they  were  to  be 
advanced  loans  so  that  the  plan  may 
become  operative  as  soon  as  pos¬ 
sible  and  that  any  ad\  antage  possible 
may  be  taken  of  the  growing  season. 


Manitoba  Business  Interests 
Plan  for  Imperial  Conference 


Winnipeg.  —  Proposals  of  mining, 
lumber,  fi.'hing  and  other  industries 
of  the  province  relative  to  the  Im¬ 
perial  Economic  conference  at  Otta¬ 
wa  in  July,  were  placed  before  the 
Manitoba  go\ernment  here  at  a  con¬ 
ference  called  by  Premier  John  Brac¬ 
ken. 

Following  con.siderahle  discussion 
a  .=ub-committee  was  named  to  draft 
definite  recommendations.  .4fter 
.sounding  out  business  interests  of 
the  province,  fhe  sub-committee 
will  meet  again  during  the  next  few 
days,  with  T  H  Evans,  deputy  min¬ 
ister  of  agririilture  and  also  with 
The  siib-committee  of  the  agricul- 
tura!  interest.^,  at  which  time  their 
propos.als  will  be  ronsolidatftd  for 
presentation  a*  a  oonference  of  <he 
four  western  provinces  in  Regina 

Premier  Bracken,  who  was  chair¬ 
man  of  the  mopting  pointed  cut 
that  the  government  -was  eager  to 
get  the  differing  points  of  view  of 
all  business. 


Dow  Old  Stock  Ale  builds 
strong  muscles  and  steady  nerves, 
aids  recovery  from  tiredness  of 
/  mind  or  body,  helps  digestion. 

It  does  this  because  of  the  rich, 
easily  digested  nourishment  that 
ENZYMES  (which  are  naturally 
present  in  malted  barley  and  in 
yeast)  draw  f;om  the  simple  and 
wholesome  ingredients  of  the  Ale. 
The  Dow  brewing  process  is  specially 
adapted  to  allow  ENZYMES  full 
action. 

So,  you  get  — in  Dow  Old  Stock 
Ale — food,  health  and  tonic  value, 
as  well  as  flavor  that  is  refreshing  and 
stimulating. 


THE  ''DOW 

GIRL 

—health  itself  I 


Effort.!  made  in  London  and  X’ew 
York  to  render  money  more  pienti- 
fu!  were  prosecuted  with  Tdgor  as 
far  as  short  term  accommodation  is 
concerned  About  May  12  Lbe  Bank 
of  England  rediscount  rate  was  re¬ 
duced  from  3  p  c.  to  2^4  P  f  This 
!  rate  is  exceptionally  low  approxim- 
ati-n.g  to  the  2pc  rate  which  has  not 
been  in  force  since  1897  In  X'ew 
York,  call  loan  rates  have  been  at 
2Vi  pc.  for  some  weeks  and  4-6 
months  prime  commercial  paper  has 
been  af  31,4  p.c.  The  yield  on  Can¬ 
adian  government  bonds,  on  the 
other  hand,  showed  a  gain  in  April 
subsequent  to  the  constructive  de¬ 
cline  in  the  two  preceding  months 
Bank  deposits  showed  moderate 
gain  at  the  first  of  April,  the  in- 
crea.^e  being  common  to  the  notice 
and  demand  deposits  after  seasonal 


U.S.  Corporation’s  First 

Quarter  Profits  Off  60% 


X'ew  York. — Combined  profits  of 
1 297  corporations  in  the  first  quarter 
I  of  the  current  vear  amounted  to 
1.1190,446,990,  a  decline  of  fully  69  per 
cent  from  the  result.^;  of  the  corres- 
!  ponding  period  of  193],  jays  *he 
[Standard  Statistics  Company,  of  X'ew 
York,  in  a  current  survey  which 
continues  in  p^rt. 

“Earnings  of  239  industrial  com¬ 
panies  were  only  .526.238, 009,  .against 
.1146.934,000  last  year,  a  decline  of 
82  1  per  cent  ,  29  utilities  reported 
$84.1 19.000  against  .596,231.090  (12  6 
per  cent  lower!,  while  29  railroads 
.suffered  a  net  deficit  of  $9,902,000, 
as  compared  with  aggregate  profit 
of  $7,493,000  in  tile  first  3  months 
of  1931 

“The  best  rela-tive  showing  among 
industrials  was  m.ade  by  the  medi¬ 
cine  and  drug  group,  with  a  decline 
in  aggregate  earnings  of  only  20.8 
per  cent.’’ 


WHAT  ARE 
ENZYMES? 

These  ere  essential  substances, 
present  in  digestive  juices  and 
in  certain  foods,  that  turn  the 
nourishing  elements  of  food 
into  forms  that  living  cells  can 
absorb  .  Without  their  aid, 
most  living  tilings  would  get 
no  nourishment  from  food. 


Black  &  Armstrong 


REAL  ESTATE,  VALUATIO.VS, 
RENTALS. 

Farm  Land*.  MnitfcuKCs  and 
InKurnnre 
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"ENZYMES" 
BUILD  HEALTH 
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NEW  YORK 


Twin  Titv 

Vil»u  . 

D-*  .  prrf 

Cottorm 
Ci<n<jda  Flour 
.  pf*f 
W-**trrT» 

Do.,  prof 

Kr-'.’-may,  pr<.f 

W«(iton<»  Ltd 
D*^..  pr^f 
Wi  d  -r 

WirnT>^P.  B'cctric 
Do ,  p*f  f 
WMkcr,  G.  &  W. 
n^.  pref 

Canadirnre  Nat 

Commofce . 

Dominion ...... 

tmporiftl  .... 

Montreal  .  . 

Nova  Scotia .... 

Royal  .  ... 
Toronto  . 


Record  ot  Canadian  Stocks 


Canadian  Active  Bond  Prices 


Thp  fnllnwing  quotations  are  furnished  hy  The  Montreal  Bond  Traders  Assoniation 
as  at  May  2.S,  ISS2. 

fiOVEBNMENT  BONDS 

tiom  D  j  *"*•  Maturity  Fid 

Dorn,  of  (  anada  Bonds  .  jVi  Nov.  1  l!»»2  inou 


Weekending  May  2S.  1932 - Price - 1932——  Current 

V.  High  Low  Ctoae  Salea  Change  High  Low  Div  Rete 


'  Abitibt  . '  \ 

Do.  eref  . I 

Do..  7^rpref  . I 

Agnew  Surpats  ... _ 

Do ,  pref  . 

Alberta  Gtain . 

Do.,  pref 

Amalgamated  Electric  . 

Do.,  ptef . . 

Asbeitoa  Corp  . 

I  Do.,  pref . 

Aiscciatcd  Canners  . . . . . 
!  Aiiociated  Tel  . ....... . 

Atlantic  Sugar . . 

Do.,  pref . 

Barcelona  . . 

Bathurit  Paper . 

N,  Bawlf  Grain . 

Beatty  Bro»  .  . 

,  Do.,  pref . 

Ball  Telephone  . 

Blue  Ribocn  . 

Do.,  pref . 

'  Brantford  Cord.,  pref. . . . 

BraaPian . 

B.C.  Packers  . 

Do,,  pref . 

•C.  Power  “A** . . . . 

Do..  “B  *  . 

I  .E.  Steel  2nd  pref . 

terurk  Silk . 

Building  Prod.,  Class  '*A' 

Burt.  F.  N . 

Calgary  Power . 

Can.  Bakeries  “A** . 

Do.,  pref . 

Can.  Bread,  new  . 

'  Do.,  “A"  pref . 

Do..  “B”  pref . 

Can.  Cement . 

Do.,  pref . 

[Can.  Nor.  Power . 

Can.  S.S.  Lines . 

Do.,  pref . 

Can.  Wire  fls  Cable  “A”. . 

Do.,“B’ . 

[Can.  Brenze . 

Do,,  pref . 

Can.  Canners . . . 

Do..  1st  pref  . . 

Do^  2nd  pref . . 


r o-p 

!  \m  T  orn— ntl  e 
i  Krr. 

rtpf-*  *'oundrifs 
I  \Tn  Siiyar 
'  *.m  Tel  A  Tai 
I  V'oole’i  .  .  , 
'»*ft''o»^'ia  Copper. 

'  At'^hifon 

I  Atlantic  Co 

Aut'un  Motors. 
PaMwir*  T  oro  .  . 

^alt.  Ghio  . 

'Rarn.sdal'  (*nrp 
Bethlehem  Steel,  . 
^ordens 

Canadian  PaHfte.  , . 
Cerrode  Pasco 
Chicago  M,  A  St,  P. 
Chicago  Rock  Is  . 
Chrysler  Motora 

c olorado  Fuel . 

Consolidated  Gas 
Cont.  Raking  A  .  .  . 

Do.  'B*  . 

Continental  Can. 
Corn  Produrta  .... 

C rucible  Steel . 

Columbia  Gas . 

Davison  C’hem . 

Du  Pont . 

Erie  Railroad . 

Freeport  Tej^as . 


new  new 


Conversion  Issues 


PBO^TNCIAL  fSSI'EA 


Int. 

Rata  Maturity  Pi 

A  1947  94 

f>H  1947  97 

19R2  99 

A  1941  100 

A  1997  99 

A  1942  98 


Montreal  and  Toronto  Curb 


Alherti  . 

British  Columbia  ,  .  . . 

Ontario . . . 

New  Brunswick  . . . . 

Montreal  City 
Montreal  Catholic  School 
Winnipeg  City . 


— — Week  ending  May  23,  1932 - Price - -1932 - Current 

Prev.  High  Low  Close  Sales  Change  High  LowDiv.Rit*. 
Close 


Stock 


Anglo  Nerweg.  Hold 
Associated  Breweries 
Do.,  pref  . 


rOBPOEATION  BONM 


1  Bathurst  “B" . 

Beath  Co.  “A** . 

Be<iuharnois  . 

Belding-Ccrticelli . 

Do.,  pref . 

Biltmore  Hat  . 

Do.,  pref . 

Bissell «  Co . 

Do.,  pref . 

'  B,  A.  Oil . 

I  Bud  Breweries . 

Brewing  Corp . 

Do.,  pref .  . 

Calgary  6s  Edm.  Land  .  . . 

Canada  Malting . 

Canada  Paving . 

Do.,  pref . . 

Can.  Vinegars . 

Can.  For.  Invest  . 

Do.,  pref . 

Can.  Int.  Trust  . 

Do.,  pref . 

Can..  Machinery . 

Canadian  Marconi  . 

Can.  Ncrth.  Power,  pref  , 

Can.  Vickers . 

Do.,  pref . 

Can.  wineries  . 

Can.  Wire  Bound  Boxes . . 
Catelli  Macaroni  VB”. . , . 

Do.,  “A  *  pref. . 

Chem.  Research .  . 

Ccna.^and  &  Gravel,  pref. 

Com.  Alcohol . 

Consol.  Press  . 

Cons.  Paper 

Corp.  Steel  Prod  . 

Cosgrave  Breweries  . 

Curtis,  Reid  Aircraft,  pref 

Disher  Steel . 

Do.,  pref . 

David  &  Frere  *‘B” . 

Dehaviland  . 

Do.,  pref . 

Dodge  Mfg.  “A'\  pref. 

Do.,  “B*‘ . 

Distillera-Seagram 

Dom.  Engineering . . 

Dom.  Motors  . • 

Dom.  Oil  . 

Dom.  P.  6s  T.  stubs  . . , ,  ^ 
Dorninio.  Tar  6s  Chem . .  • . 

Do.,  pref . 

Dufferin  Paving . , 

Do.,  pref  . . 

Durant  Motors  . . 

Edmonton  City  Dairy  ...... 

Do.,  pref . . . 


Int.  Datas  Maturity  Bid  Ask. 

R  J-D  1963  19  23 

A  J-J  1946  74  78 

A  A-O  1989  100  10.3 

R  A-O  19.R.5  98 14  100 

A  J*D  19R7  »7K 

A  M-N  1960  97  N 

A  M-S  198A  98 

A  M-vS  194.'>  87»$  90 

A  JD  19A0  09  7.8 

A4  M-R  1960  78  «4 

A  J-D  1960  80  83 

A  M-N  19.86  94 

A  M-N  1942  101 

A  A-O  19A0  70  7.5 

A  M-N  1945  8A  88 

A  J-J  1940  84  88 

A  F-A  1947  A4  67 

A  A-O  19,53  97 

A  J.D  1948  70 

6  A-O  1940  94  99 

6  J-I>  1938  104  U 

A  A-O  1932  no 

A  M-S  1949  94  99 

A  M-N  19AA  A7  A2 

A  M-S  1933  109 

A  J-D  19.5A  68  67 

A  A-O  1941  .53  .59 

A»i  F-A  *1961  644  67 

A  J-J  1941  96  J0| 

64  A-O  194.5  82  85 

A4  A-O  1945  95 

A4  J-D  1947  90  95 

A  A-O  1933  109 

A  A-O  19A1  98  100 

A  J-J  1941  9014  92' 

A  A-O  19.55  724  74  ‘ 

4' 3  A-O  1955  62  65 

Vi  j-n  1932  1044 

A  J-D  1933  9A  97' 

A  A-O  19A7  84  86  ' 

A4  A-O  1970  82  85 

A  M-R  194A  102 

A4  M-S  1951  84  87 

A  J-D  19A8  82  86 

A  J-J  1985  74  77 

A  J-D  1942  90 

A  J-J  19.87  94 

4'}  A-O  1967  6,8  65 

A  F-A  1970  68  73 

A  J-J  1941  97 

A  J-D  1932  109 

A  .T-J  1949  AO  6.5 

A  J-J  1940  102 

A  A-O  19A6  86  90 

A  M-S  1956  72  77 

A  J-J  1949  82  86 


General  Electric . 

General  Motora  .  . 

Goodrich . 

Goodyear  Tire 
Great  Northern,  pref. 
Great  Northern  Ore. . 
Grigsby  Grunow, 
Inspiration  Copper.  , 
Inter.  Hafv,  N.J. . 
Inter.  Hydro-Elec. 
Int*  Paper  pref.  new 

Do.,  A”  . 

Do ,  'B  *  . 

Int.  Tel.  &  Tel  . ... 
Jbhns-Manville 
Kennecott  Copper  ... 

Kelvinator  . 

I^Mgh  Valley . 

Miami  Copper 
Missouri  K.  and  T.. . 
Missouri  Pacific  ... 
Montgomery  Ward.  . 

National  Biscuit . 

National  Cash  Reg.  . 
Nevada  Consol  Cop., 

New  Haven . 

N.  Y.  Central  ^  , 

Northern  Pacific.  .  . 
Packard  Motors 
Pennsylvania  R.  R. 
Praseed  Steel  Car  . . 

Radio  Keith  . 

Reading  . 

Republic  Iron  &  S 

Rt.  Louis  &  S.  F . 

Shell  Union  Oil  . 
Southern  Pacific 
Southern  Railway 
Standard  Brands 
Standard  Oil  of  N.J., 

Studebaker  . 

Tennessee  Copper 
Texas  Gulf  Sulphur  . 

TexAs  Oil  . .  . . 

Texas  Pacific ....... 

li'nion  Pacific . . 

United  Cigar  .... 
V.  S.  Indust.  Alcohol. 

U.  S.  Rubber . . 

U.  S.  Steel  . . 

Vanadium  . 

Westinghouse 
Willys-Overland  ... 
Woolworth  Co  .  .  ,  . 
Worthington  Pump. . 


•Amewcan  Sales  Book  . 

Bell  Telephone  Co . 

Bell  Telephone  ('o  ' . . 

I  Bell  Telephone  Co  . . 

Brandram  Henderson . . 

!  British  American  Oil  .  . 
i  British  Columbia  F'ower  .  .  , 
1  British  Columbia  Power 
Britif'h  ('olumbia  Telephone, 

Belding  f’orticelli . 

Calgary  Brewing  . . 

("’algarv  Power  . . . . 

I  C anadian  Copper  Ref 

I  < 'anadian  Cottons . 

('anadian  A'ickers  . 

C edar  Rapids  Mfg.  Pwr . , . . 

Consumers  C'»laiie  . 

Dominion  Canners  . 

Dominion  Glass . . 

Dominion  Pwr.  Trana . . . . 

Dominion  Textile  . 

Duke  Price  Power  . 

Electical  Development . 

Gatineau  Power  Co . 

Gatineau  Power  (’o . 

Maelaren  Que.  Pwr  . 

Maritime  Tel.  ^  Tei 

McColl  Frontenac  Oil . 

McKinnon  Industries . 

Montreal  Coke  &  Mfg_ . 

Montreal  Light  H.  A  r. .... 

Montreal  IJght  H.  At  P . 

Montreal  Tramways . 

Montreal  Tramways . 

Montreal  Tramways . 

Montreal  Water  &  Power  .  . 

Ottawa  Electric  . 

Ottawa  Light  H.  &  Power.  . 

Ottawa  Valley  Power  . 

Provincial  L.  &  Power  . . 

Penmans  Ltd  . . 

(Quebec  Power  ,  .... 

Rio  de  Jan.  Tram.  L.  P . 

Riordon  Pulp  &  Paper . 

Rowntree  Company . 

Shawinigan  W.  At  P  ...... 

Shawinigan  W.  A:  Pwr  .  . ... 

St.  Lawrence  Flour  Mills.  . . . 
.St.  I.awrenre  Sugar  Ref  . , , , 

Simpsons  Ltd . . 

Steel  Co.  of  Canada 
Southern  C anada  Power . . . . . 

West  Kootenay  Power  . 

Western  Pwr,  of  Canada . 


uo.f  zna  prei . 

Can.  Car  61  Foundry 

,  Do^praf . 

Can.  Celanesc . . 

[  Do.  .pref . 


^an.  Convertera.  .  . . 
[Can.  Cottons,  pref.  . 
Can.  Dredge  8b  D^k 

'  Do.,  pref . . . . . 

|Can.  Fairbanks,  pref . 
I  Can.  Foundries  s  Foi 


Can.  Gen.  Electric 
Do.,  pref . 


Can.  Hydro  Elec.,  pref. 
iCan.  Ind.  Alcohol  “A”. 


Can.  Iron  Foundries. . . 

Do.,  pref . 

Can.  L^omotive . 

Do.,  pref . . . . 

Can.  Oil  Co . 

Do.,  pref . 

Can.  Pac.  Rly  . 

Can.  Power  E  Paper . . , 

iCockshutt  Plow . 

.Conduits  . 

I  Do.,  pref . 

Cons.  Bakeries . 

Cons.  Food  Products.  . 

I.  Industries  . 

.  Min.  81  Smelt.. 

jmert  Gas  . 

Imperial  Milla.  . . . 

..  pref . 

t  Nest  Coal . 

nion  Bridge . 

Coal,  pref . 

Glass  . 

Iron,  pref  . 

Park . 

Steel  E  Coal  '*B** 

Stores,  new . 

Textile . 

acona  Paper . . 

fn  Paper . . 

Kooterwy.  com . . . . 

m  Dairies . . 

m  Steel  Prod . 

Washing  Machine, 
tel  8b  Heat.  Prod .  . 

us  Players . 

.,  Vot.  Trust . 

/  Farmer  Shops .  . . 

Co.,  Class  ‘"A"  . . . 
iation  Co.  of  Can. 

r  Companies  . 

enac  Brew . 

.  pref  . 

Steel  Wares  . 

/ear  Tire,  pref. . . . 
West  Saddlery ,  . . 

Curd,  Charles. ; . 

Do.,  pref. . . 
jypsum  ...» 

Ham  Bridge . 

Do.,  pref  . . 

-ism.  Cotton, 

'fam.  United  T 
Do.,  pref  . . 

{a>es  Wheels 

Do.,  pref . 

linde  m  Dauch  Paper . 
lolt  Renfrew  Co.,  pref 
Tunt#  Candies  '*A"  .  . 

Do..  “B"  . . 

nter.  Coal,  pref 


East.  Kootenay,  pref 
Enslish  Electric  "A** . . .  •  ^  • 

Do..  “B” . . 

'  Farmers  Dairy,  pref . . .  •  • 

I  Foothills  Oil  . . 

[  For.  Power  Secs . .  • 

Goodyear  Tire . —  • 

Honey  Dew . .  ^  • 

Do.,  pref . • 

Kumberstone  Shoe  • 

Hydro-Electric  Sec 

i  Imperial  Oil  . . . . 

I  Imperial  Tobacco . • 

Int.  Paints . . 

Int.  Pete . 

'  Manitoba  iHower  . . 

I  Montreal  Exhibition . 

Mont.  Is.  Power . • 

McCoH-Frcntenac  Oil,  pref  . . . 

North* Star  Oil. . 

Do.,  pref . 

Ont.  Silknit  . * .  •  • 

Patpft  Mfg . 

Do.,  picf. . 

Pellttiers . 

Do.,  pref . 

Perfection  Glass  . 

Power  Corp..  pref.  . . 

Prairie  Cities  Oil . . 

Regent  Knitting . . . .  • 

Reliance  Grain  . 

Robert  Mitchell  .  .  . 

Robert  Simrson.  pref . * 

Robinson  Cones  . . 

E.  L.  Ruddy,  ^ef . 

Rogers-Majestic  . 

Sarnia  Bridge  *'A** . 

Do.. ‘*B  *  . 

I  Service  Stations . 

Do.,  pref . 

So.  Can.  Power,  pref  . 

'  Stand.  Pav.  8b  Material . 

Do.,  pref . 

Supertest  Petroleum . 

Dp.,  V.  T . . . 

Do.,  pref  . . 

Tamblyn  Drug  Stores . 

Do.«  pref . 

Thayers,  pref . . 

Toronto  Elevators . 

United  Fuel  . . 

Do.,  pref . 

United  Sec  . 

Union  Nat.  GAs . 

Waterloo  Mfg .  . . 

— No  transactions  this  year. 


Investment  Trusts. 

Compiled  by  Jenki,  Gwynn.  &  Co. 

Bid 

•Amer.  Founders,  com  . . 

-Brit.  Type  fnv . 6,1 

•Fed.  Cap.  Truat . 

Fundamental  Tnist  Sharea  "A”  2'-« 

..  "B" .  2»ii 

•Insuranshares  .  . .  2Vi 

•Nat.  Bond  &  Share .  10 

Nation-Wide  Sec  . .  2t. 

•TInited  Common  Trust .  2'f 

•U.S.  Else  Liitht  &  Pow.  'A"...  11  >-4 

Ho.  B" .  2H 

FI.VED  TBI'STS 
Can. -America  Trust ....... ...  ,, 

Can.  Internstional  Trust . . 

C orporate  Trust  . . 

Cumulative  Trtiat .  2li 

•First  C uetodisn .  2.40 

•Second  Cu.^^todiao .  2^ 

•  Pi V.  Trust  ".V" . .  .1 


Mining  Market  Record 


Supplied  by  V.  O’Heam  H  Co. 

**Jriday  Week  Week  Wedf»esday  High 

Open  High  Low  Close  for 

05  .05  04  04  .054 

.004  OO'j  004'  OO'i  01 

.07  4  .07  4  07  4  07  4  22 

.014  014  .014  .014  024 

.00  4  004  .004  004  02 

01  01  .01  01  03 

3.12  3  30  3  12  3  25  4  10 

.014  .014  .014  .014  02  4 


Abana 

!  Amity  . . 

I  Amulet . . 

Area  . . 

Aconda . . -  s  • 

Amo  . . . 

B.  C.  Pioneer . 

Bunkey  Hill  Extenilea. 

Barry  Holl . . .  s  s«  . 

Bidgood.- . . 

Bob  jo . . 

'  Brownlee . 

Base  Metals .  •  ^  ^ 

Big  Miss . .  M  • 

Brett.  Trethewey . 

Buffalo  Canadian .  • .  •  • 

Castle  Tr  . . 

Chibougamau . . 

Clericy  . 

Coast  C<^per . .  •  • 

1  Columario . 

Central  Man . . 

^me  Mines  ^ 

Dominion  Exp. 

Eldorado . —  . 

Falconbridge . «... 

Goodfish . . 

Ooldale 

Goldhill . 

I  Granada  . . 

I  Gem.  Lake . 

1  Howey . . 

\  Holiinger . 

Hilltop . 

Int.  Nickel  . 

jacksen  Manioo . 

Hudson  Bay . 

Keeley  . 

Kirk.  Lake . 

Kootney  FI . . . 

Lake  Shore  . 

Macassa  . 

Manitoba  Batin . 

Malartic  . 

McLeod  River . 

McIntyre  . 

Mining  Corp . .  .. 

Moss  Mines . 

Newbec  . 

I  Moffat  Hall . . 

I  Murphy  . . 

;  Nipissing  . 

I  NoraTKla  . 

Nor.  Power  and  M  . . . . 

Peterson  Cobalt  . 

Premier . 

Pend  Oreille . 

Sud.  Basin . . 

San  Antonio . 

Stadacona . 

Sylvanite  . 

Shrrrit  Gord . 

Siscoe  . . 

Teck  Hughes  . . 

Tough  Oak  . 

Towagmac  . 

Thompoon  Call . 

Tashota  .  . 

Treadwell . 

Verturet.  .  . - 

Vipond  . - . 


•  . 

•First  .\ll  Garadian  units . 

•Indapard^nc"  Trust . 

•ItOw  Priced . 

•N.V  Rank  Trust  . 

North  Vmerican  Trust . 

•ignited  Fixed . . 

•United  Insurance  Trust  . 

•United  N.Y.  Rank  Truat . 

•t'nited  Oil  Trust . 

DKtrlbufors*  Group  Inc. 
North  Arrer.  Trust  Sh.  New , , 

Do  .  Old . 

f'umulative  Trust  Shares . 

Amcrlcaii  DeposUor  Corp. 
New  Corporate  Trust  Sh.  Acc. 

Po.,  Pistrib . 

Five  Year  Fixed  Trust  Shares 
Old  C orporate  Trust  Shares.  . 
• — U.S.  Funds. 


neatres. 


Inter.  Milling.  “A'*  pref 
Inter.  Hydro  Electric  “A* 

Inter  Nickel  . 

Inter.  Paper,  pref . 

Inter.  Power 

Do.,  pref  . 

nter.  Utilities  **A’* . 

Do.,  “B  •  . 

imaica  Pub.  Service  . . . 

Do.,  pref  . 

elvinator . 

Do.,  pref  . 

ake  of  Woods  . 

Do.,  pref . 

.rike  Sup.  Corp . 

aura  Secord  . 

. indray,  C.  W . 

'  Do.,  pref . 

>^blaw  “A  " . 

Do..  “B" . 

60ews  Theatres . 

Do.,  pref  . 

daple  Leaf  . 

Do  .  pref  .  . 

lassry  Harris  . 

iexu an  L.  8i  P.  . 

ditchell  Co.,  J.  S.  . 

Do.,  pref  . 

Monarch  Knitting . 

,  Do.,  pref  . 

fontreal  Cottons . 

Do.,  pref  . 


Unlisted  Canadian  Stocks 

Furnished  by  Kippen  &.  Co.^  Montreal. 

Bid  / 

Acadia  Sugar,  com .  20c 

Do  ,  pref . .  15^ 

Anglin-Norrmsa  A''^  new  praf.  .  3 

Allans  London  pref  .  25 

H.C  Pulp  A-  Paper,  com  .....  . 

Do  ,  pref  . 

Canada  Dominion  Sugar,  com. . .  lS\i 
(4nada  Machinery,  pref  ... 

C algary  Power,  pref  .  58 

Canada  Tea,  pref  ...  45 

Canada  Wire  A  Cable,  pref  78 

Can.  Ind.  ("om  ("lass  A”  .  . 

Do  ,  Class  ■  R” .  ... 

r>o .  Preferred  .  ...  97  P 

Brewing  Corp.  of  Canada,  pre.f  .  IV^ 

(■'anadian  .Arena  . .  22 

Canadian  Airways  * 

C anadian  Gen.  Inv.  Trust  ....  2H 
(''anadian  Westinghouse  .  .  . .  40 

C apita)  Life . 11 

('laude  Neon  (Jen.  Advert.  Com.  2'^ 

Consolidated  Paper  . 

Dom,  Foundries  &  Steel,  pref  . .  AO 
Do.,  com  ......  6 

Dom.  Woollens  A*  W’ors.  Com 

Dunlop  Tire,  pref .  ...  85 

Dupuis  Frercs  84  pref .  < 

Fefferal  (irain,  pref .  20 

I  General  Steel  Wares,  pref .  .8 

I  Cfuar<lian  Realty,  pref  . .  J 

j  Guelph  ('arpet  &  Worsted  Spin¬ 
ning  Mills  6  pref .  70 

Inter.  Proprietaries .  174  J 

International  Paints,  pref  ..  .  .  ] 

P.  T  I/egare,  pref .  f 

Do,,  Com  .  1 

Maritime  Telegraph  A  Tel  .  pref. ,  9  1 

Melchera  Distilleries  Ltd.  Citss  A 

Mansfield  Theatres,  pref .  4 

Massey  Harris  pref . j 

Mount  Roval  Motel,  pref .  9  1 

Do.. com .  1 

Montreal  Finance  pref  .  12 

N.  S.  Light  A  Power  com.  30 

Ontario  Silknit  pref  .  f! 

Provincial  Paper  pref . f 

Holland  Paper,  pref  .  S 

Standard  Clay  products,  com ....  20 


Dividend  Declarations 


early  T)lv.  Dst*  ’>ecof1  ^ald  Paid 
lata  DecUrai  Pa/abla  V'att  1311.82  >1930 


7  18^1  .Tune  15  Mav  91  34  7 

12  3  q  June  1  Apr.  20  6  12 

12  ^  <1  June  1  .Apr.  38  6  12 

3.8  75c.  q  June  I  May  11  158  13 

20  A  q  June  I  May  i  1-8  20 

12  3  a  .Tune  1  May  14  •  A  12 

?3  7.V  q  Julv  I  -Tune  3  5  25  $3 

A'a  1**  q  June  1  Mavll  3»i 

,  II  25c  q  July  2  June  88  *5c  $l 

.  .  20c  Julv  *4  -’une  3 1  20c 

2  (,*  June  1  At>ril  .8  >  2  i-25c  4-f'.50c 

14  II  q  June  1.5  Mav  31  $2  $4 

6  (,  June  1  Apr  80  3  6 

12  AOc.  q  June  f  Ma/  14  $1  12 

AOc  t,5c.  q  Mav  30  Mav  16  40c  1  75 

10  2H  0  Msv  31  May  14  A  10 

7  Hi  q  June  1  May  20  3'^'  7 

60c  I'c.  q  June  15  May  14  30c  60c 

1  AO  40c.  q  June  1  Mav  14  80c  1  60 

7  1*<  q  ,Tulv  1  June  15  n4  7 

7  UZ  q  June  1  May  20  34  7 

50c  ]24e.  q  June  1  Mav  14  lAc  AOe 

IH  a  June  1  Mav  20  814  7 

12  AOc.  q  June  1  Mav  17  ll  $2 

12  3  q  June  18  May  81  6  12 

16  4  q  July  2  June  1.5  12  16 

1.50  37*- -c.  q  June  I  Mav  1.5  7.5c  1,60 

Dint.)  June  14  Mav  31  1  ] 

13  25  814c.'  June  1  May  15  2.43^  6  50 

12  3  q  June  1  Apr.  30  6  12 

11  25c.  q  June  15  May  31  r»0c  $1 

7  1»4  q  June  30  May  81  3»4  7 

12  AOc.  q  June  15  June  I  ll  $2 

AOc.  June  15  June  1  COc  500 

2  60  65c.  q  June  15  May  35  130  2  60 

7  14^  q  July  15  June  SO  54  7 

7  14  q  June  30  June  1  3'j  7 

64  l»i  q  June  15  May  81  64 

7  P.4  q  July  2  June  16  .54  7 

12  3  q  Julv  2  June  15  0  12 

7*  1^  q  Julv  15  June  23  54  H 

5  14  0  July  2  June  15  SV  A 

7  14  q  July  15  June  80  5>J  7 

8  2  q  July  2  June  15  6  8 

4  1  q  July  1  June  15  3  8.75 

7  14  q  July  1  June  15  54  " 

6  14  q  Juiie  15  Mav  31  3  6 

7  14  q  June  15  May  31  84  7 

A  '*1  q“  July  *  June  18  4'?  6 

A'i  Pj  q  June  .80  May  3|  S'*’  64 

1.60  40c.  q  July  2  June  15  1  20  1  60 

1.75  440.  q  July  2  June  15  1  S3  1  75 


dontrcai  L  H.  &  I4wer 

fontreal  Loan  . . . 

icntrcdl  Telegraph  . . . , 
fontreal  Tramways.  . . . 
foore  Corp  . 


Do..  “A*  pref.  . . 
Do..  "B”  pref  .  . 
fuirheads  (Torp  , . 
Do.,  pref 

fcCOll  Frontenac  . 
.fcKinnon  Steel  .  . 

Do.,  pref  . . 

laticnal  Breweries 
Do.,  pref 

lational  Brick,  pref 
rational  Grocers  . . 
fat.  Steel  Car ..... 

4iagara  Wire . 

Do.,  pref . 

pgilvic  Flour . 

I  Do.,  picf . 

hnt.  Equitable  ... 
^t.  Steel  Prod  ... 
brange  Crush  •  ,  •  • 


Wiate  Ackerman 
Wrights  Harg  . 
Alexandria 
Algonquin  .  . 

Kirk.  Hud-  Bay. 
Kirk.  Townsite 

Ritchie . 

San  Anthony .  . 
White  Lake  .  .  . 
OiU— 

Acme  .  . . . . 

Ajax  . 


Alberta  Pac 
Ais.  Oil.  Gas 
Balter  . . . . 
Calmont 
Chem.  R7s  . 
Commonw.  . 
Dalhousie  .  . 
East  Crest . 
Home  Oil  .  . 
Homestead  . 
Merland  .  . 

Nordon . 

Olga  .... 
Peninsular 


\  Do.,  pref.  “A”  . . 

^  Do..  “B  " 
ntawa  L.  H.  &  Pwr 

Do.,  pref . 

'•ttewa  Traction 
r  age  Hersey  Tubes 

Do.,  pref . 

’  ramount  Publix .  . 

,  enmans  Limited  .  . 

I  Do.,  pref . 

^oto  Engravers. . . 
^t  Alfred,  pref 
fcrto  Rico  Rly,  pief 

'owef  Corp . 

'ressed  Metals  .  . 

'rire  Bros  . 

Do.,  pref . 

•uebec  Power  . 
>ivefside  Silk  *‘A" . 
usstll  Motor  Co 

Do.,  pref . . . 

iiaw.  Water  fii  Pwr 
,hfi.  Williams 


New  York  Curb 

Supplied  by  Jenkt.  Gw>iine  A  Co. 

Bid 

.Aluminum  Co.  of  America. .  23 

Aluminum  Good*  Mfg.  Co .  9 

,\mer.  A  For.  Pow.  Op.  Wqs  ...  14 

.\mer.  Cfas  &  Electric.  .  19 

.Amer.  Investors  'B'*  .  14^ 

.Amer  Light  &  Traction ........  14 

Amer.  Superpower,  new . .  1 

.Anglo  Chilean  Nitrate .  4 

Bra.:llian  Traetiorj . 

B.  A.Oil .  7 

B  A.  Tobacco.  .  6 

British  Celanese .  4 

Canadian  Marcon! .  'i 

Celanese  Lst.  "7%  part,  pref  . .  0 

Cities  Serxire  Co  . .  8'  ^ 

Columbia  Oil  A*  Gas  *5 

Commonwealth  A  So.  Op.  Wqs. .  '4 

Cons  C.as  A  Ele^t.  Balt .  49 

Cons.  ropj)er  .  *♦ 

Continental  Oil  . I'ii 

f’ord  Corporation .  2*^< 

Deere  A  Company.  .  54 

Durant  .  *^4 

Electric  Bond  A  Share  . .  64 

Fairchild  Aviation  . 1 

Fanny  Farmer  ('andy  Shops  ...  0 

Ford  Motor  of  Canada  .  64 

Ford  of  England  .  34 

Fox  Theatre  “.A” .  'i 

Gulf(8il  .  294 

Hiram  Walker  G.  6*  W .  2'’i 

Hudson  Bav  Mining  .  1 

Humble  Oil  .  374 

‘Hxdro  Fleet.  Securities  .  4*4 

Imperial  Oil  .  7'^ 

!  Insull  Utilities  .  . .  's 


Penn.  W’ater  &  Power. . . . 

Penn.  Road . 

Silt  Creek . 

Selected  Industrlee . 

SbO.  Indiana . 

S.O.  Kentucky . . 

St.  Regia  Paper,  com .... 
United  Gu  com  .  . 
XTnited  Light  A  Power  "A’ 
United  Shoe  Machinery  .  . 
Venz.  Petroleum . 


Inti.  Pete  .  . 

Inti.  Superpower  . 

Inti.  Utilities  A’* . 

Do..  ■}<" . 

Middle  West  Util,  com 
Mountain  Produiers  . 
National  Public  Service 
Newmont  Mining  .  .  . 
Niagara  &  Hudson  .... 

Do..  Wqs . 

Nipissing  . 


ith*( Howard)  Paper 

^pref  - 

Can.  Pwr  , . 
Cliemii'sl 
8s  Const  . 


ervice 


Union  Tank  Car,  com. . 

Imperial  Oil .  . 

International  Pete,  com 
Socony  Vacuum  . 


Oil  Stocks 

Suppli.rt  by  Jenk«.  Gw>nn,  &  Co. 

Bid  Ask. 

Atlanti''  T{pfiriiij{.  Coni .  lO'ii  10?j 

lUu-tev e  I’ijv*  l-ine  .  ' 

Kur**k*.i  Pipe  IJne  . .  ..  23  28 

Indiana  Pipe  l  ine  .  34  1  3  * 

Nati'Hiai  Transit  .  3  9 

Norlhern  Pipe  Line  .  3^4,  •} 

Ohio  Oil  .  . .  '  4  n-i 

Prairie  Oil  and  Gan  .  .  y  j  6 

Prairie  Plw  Line  .  64  7 

Southern  Penn.  Dll  .  124  12'i< 

Southern  Pipe  Line  .  7'*  84 

Standard  Oil  of  Calif  .  184 

Standard  Oil  of  Indiana  .  1’4  'IT's 

Standard  Oil  of  N-J. .  23^8  24 


Aaaurofieea  tii 
Forr«  tDee.  31, 

1931) . Er.13.379,937.00 

Aaa«tii . $123^8,128.74 

S  u  r  p  1  u  a  Funds 
•  nd  roattn- 
Kcncy  lUMrvre.  $12,412,836.26 

mutuaL  life 

ASSURANCE  COMPANY 
OF  CANADA 

Head  Omte:  WATERLOO.  ONT. 


A  Purely 
Mutuel 
Company 

Every  dollar  of 
supl  us  earn¬ 
ings  beUmgs  to 
po  fi  c  vholder  s  e  nd 
is  ettner  actuallv 
paid  or  allotted 
as  cash  dividends 
or  held  in  trust 
for  future  dis¬ 
tribution. 


One  of  CanadaV  l.nrgest  LakBA. 

Great  Bear  Uike,  the  fourth  lars- 
est  on  the  North  American  conti¬ 
nent.  has  an  area,  accordln.s:  to  the 
best  information  available,  of  tl.6iI3 
square  miles.  The  Topographical 
Survey.  Department  of  the  Interior. 
Ottawa,  has  recently  Issued  a  map 
on  the  scale  of  eight  miles  to  an 
inch  including  the  whole  lake. 


Ilvrencf  Corp 

w.  Floui  Mills 
.  pref 

,w.  Paper,  pref 
op  Tailor*  .  . 

,  pref 

,  pTcf 

riyrrtftfC  CafCtWii 
Do.,  pref 

'ucketis  Tobacco,  . . 
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MORGAN  TRUST  COMPANY 

Exftcntort,  Trastee*  A  Arentt 
i>epo«itoi7  for  Furniture  and  Talnables. 

AHD 

MORGAN  REALTIES  LIMITED 

Property  —  Boufrhtt  Sold*  Leased*  Excbanged  and 
Administered. 

Presiaent— JAMES  MORGAN. 

VK-e-rr^siacnts:  THEO.  O.  MOROAN,  F.  CLEY'ELAND  MORO.AN 

R.  A.  NIXON.  Secretary  and  Manasrar. 

W.  E.  PII.BOBOUOH.  Eatatea  Manager. 

E  W.  HOPKINS.  Storaifa  Manasrer. 

JOHN  r>.  WAUGH,  Realty  Manager. 

ALFRED  JONES,  Insurance  Manager. 

PLateau  6261—1456  OIION  ATEJITTE 

or 

Entrance  from  tbe  Morgan  8tor«> 


FURTHER  DECLINE 
STOCK  EXCHANGES 
NEW  LOW  LEVELS 


Heard  in  the 

Board  Room 


ILOWER  EARNINGS 
AND  SURPLUS  FOR 
W.D.BEATH&SON 


I  JUNE  DIVIDENDS 

WILL  AGGREGATE  Canadian  General  Electric  Co. 

OVER  16  MILLION  . 


DITIDEM)  NOTirE. 


Short  SeOing  Restrictions  And  ^  ....  -  ,  u 

B  i*.i  clin  Aj  11  on  t“®  Canadian  stock  exchanees. 

Pohtac^liU  Adverse  Wall  ^vTien  the  pegs  were  removed  from 

Street  Fartors  the  bank  stocks  reactions  occurred, 

- —  proportional  to  the  declines  that 

C.  P.  R.  AND  NICKEL  WEAK  occurred  in  the  general  list,  not- 

- -  withstanding  the  fact  that  the  hank 

Former  Sinks  Below  9  And  Lat-  shares,  as  high  priced  stocks  might 


A  IX  stocks  are  on  the  free  list  -  - 

on  '  Net  Profit  of  $33,325 — Surplus  |  Fifty-Eight  Canadian  Corpora- 

on  me  Canadian  stock  exchanges.  — .  _  ^  t..  n:.!...-.- 

tVlien  the  pegs  were  removed  from  Down  From  $94,298  to  i  ^  ^ 

the  bank  stocks  reactions  occurred,  $89,492  516,870,060 


NEW  UNES  ADDED 


50%  BELOW  1931 


rKEFEREXCLi' DIVIDEND  No.  89 
Notice  Is  herfeby  given  that  a  Dl 
vldend  of  nnti  and  threo-quarte- 
cer  cent,  for  t/he  quarter  ending  t 
30th  day  oV  June.  1932,  bell 
at  the  rate  off  seven  per  cent,  pi 
annum,  has  tyeen  declared  on  t! 
Preference  S.tock  of.  the  Company. 


have  been  sold  to  protect  other  i 
commitments.  Opinion  here  Is  that  I 
tbe  declines  In  the  bank  stocks  have  | 


COJDIO?^  DIVIDEND  No.  110 

Notice  Is  /also  hereby  given  that 
Dividend  of!  $1.00  per  shade  for 


TRADERS  FINANCE 
GROSS  REVENUES 
SOMEWHAT  LOWER 

Reported  At  $1,116,860  A» 
Against  $1,844,587  A 
Year  Ago 

LOANS  ARE  REDUCED 
Cut  To  $1,150,000  From  Over 


Former  Sinks  Below  9  And  Lat- 1  shares,  as  high  priced  stocks  might ;  Toronto  Bureau  The  FinencUi  Time..  Fifty-eight  Canadian  corporations  T»nrTTiirvTi  vn  iin 

ter  Goes  Through  $5  Mark—  /"'i’  Toronto.-Surplus  of  W.  D.  Death  ^111  distribute  $16.8Tn.06O  In  dM-  COJDIOY  DIVIDEND  No.  110 

^  •  1  j  commitments.  Opinion  here  Is  that  I  ...  .  dends  during  .Tune,  according  to  the  Vntlcp  la  /also  hereby  given  ths 

Bell  Gt»8  Lower  On  Dividend  tbe  declines  in  the  bank  .stocks  have  j  *  subsidlar.  com-  statistical  analysts  prepared  by  Djvifjpnd  of!  $1.00  per  shade  for 

Reduction  gone  too  far.  having  regard  to  the  Pany  was  reduced  from  $94,298  to. The  Financial  Times.  This  compares  quarter  eriding  the,  30th  day 

-  I  intrinsic  strength  of  these  inst.ltii- 1  $89,492  during  the  flscAl  year  ended  I  with  over  32  millions  disbursed  by  June,  1931^.^  being  at  the  rate 

With  short  selling  restrictions  on  |  tions.  The  volume  of  business  in  i  ppcpuiber  31.  1931.  j  Canadian  companies  in  June,  1931.  gigtit  per  cent,  per  annum  upon 

the  New  York  market  and  Wash- ;  this  group  was  smalt.  I  about  35V6  millions  in  1930.  Of  pg,.  value  of  the  stork,  has  been 

ington  still  dallying  over  the  tax;  National  Breweries  common  and'  .  ^  ™  ‘  j  this  total  five  companies  will  each  glared  on  the  Common  Stock  of 

bill  and  the  balancing  of  the  bud-  Pon’er  Corporation  both  made  their  |  $33,33.'5  before  depreciation  and  i  pay  to  their  shareholders  well  over  pompany. 

get.  stocks  continued  to  weaken  '  appearance  on  the  free  list  on  Wed- j  Federal  income  taxes,  but  deductions  niijhon  dollars  aggregating  $11,-  above  Dividends  are  paya 


dared  on  the  Common  Stock  of 
Company. 

The  above  Dividends  are  paya 


that  the  Individual  purchaser  pres-  i  during  the  past  week,  and  new  low  |  nesday,  and  each  of  them  regi.-ter-  i  of  $.39,131  were  made  for  the  follow- 1  138,fi.57  or  over  60  per  cent,  of  the  Ibe  1st  day  of  July,  1932, 

jents  a  subnormal  credit  risk.  All  i  levels  were  reached  by  the  aver- 1  ed  early  declines  from  the  street'  ing  purposes.  Net  loss  for  the  .year  srand  total.  shareholders  of  record  at  the  c'.c 

.automobile  paper  is  purchased  ■with  ^  ages.  Little  hope  Is  entertained  of  quotations  prevailing  prior  to  the  ;  of  W.  D.  Beath  &  Son  (Western)  ]  Tho  decline  in  disbursements  not-  business  on  the  15th  day  of  Ji 
jthe  endorsement  of  the  dealer.  In  ■  ajjy  real  reversal  in  the  trend  until ,  removal  of  the  minlmums,  the  for- |  Ltd.,  $6,852;  provision  for  deprecia- 1  above  la  Indicative  of  prevailing  jqjo. 


the  event  of  default  by  the  pur-  ;  elections  are  out  of  the  way. 
chaser,  the  dealer  Is  under  obliga-  ;  ^  readjustment  in  prices  occur- 


irer  sold  at  11*4  on  TTiursday  morn- (  tion.  $25,559;  additional  provision l  industrial  ^'orld. 

ing  and  the  tatter  at  S.  Power  Corp. '  for  Federal  income  taxes  in  the  19301  corporations  have  been  forced 


tion  to  remerchandise  the  automo-  Canadian  markets  on  |  paid  its  rrgtilar  50  cent  dividend:  period.  $4,893;  and  provision  fori^*^  sharply  curtail  di\idends  in  order 

bile  and  <he  amount  resized  .  wp(jnesday  to  conform  with  the  de- ;  this  month  while  the  40  cent  paj  - 1  sales  tax  ad.iu.stment.  $825.  surplus  I  ^  position. 


bile  and  if  the  amount  resized  .  wp(jnesday  to  conform  with  the  de- ;  this  month  while  the  40  cent  paj  - 1  sales  tax  ad,iu.stment.  $825.  Siir 
IcAS  than  he  oiitstandmg  it  becomes  ;  occurred  in  New  York  on  ment  on  Breweries  was  declared  j  from  1930  added  to  net  profits 

his  responsihiht.v  •  The  ^nanoial  j  ,^p  boards  j  during  the  past  week.  i  1931  fnt.sllpd  SioT  fi-i.g  «nH 


By  order  of  the  Board. 

W.  H.  NESBITT, 
Czcrefci 


It  is  a  notable  fact  that  the  smaller  Toronto  2,  May  19,  1932. 


standing  of  many  dealers  has  been 
Impaired  to  a  point  where  they  are 


no  longer  financially  able  to  answer  I  ,  .  ..  _ r„.o 

their  liabilities  on  endorsements.  I 


«  V  a  « 
faiu  Indnsfries. 


I  “Your  Company,  therefore,  has 
asked  to  be  relieved  of  the  factory 
arrangcracJit  with  its  implied  obli.ca- 
tion  to  finance  all  and  sundry  deal- 


2'.;  Million  Two  Years  Ago  and  for  the  time  being  at  least 


Tuesday,  when  the  local  boards  j  during  the  past  week.  i  1931  totalled  $127,623,  and  deduc-  tur 

were  closed.  More  than  twice  as  I  "  538.131  brought  surplus  at  1 

much  business  was  done  on  that  faiu  Indnsfries.  .  i  the  end  of  l'931  to  $89,492.  Assets  i  in  it  few^  vnrs 

day  than  the  average  of  recent  pre-  RTiHe  the  gloom-dispensers  have  I  $2,812,391,  of  which  5318,598  j  dividends  hulk  large  In  total 

vious  days,  due  mainly  to  Hquida-  been  predicting  that  Canadian  Indus- '  are  current  asseLs,  compared  wilh|,‘  nertnd  while  tmnertal  OH 

tion  in  the  Interlistrd  group.  try  ■sdll  fold  up  and  die  any  day  now.  |  current  liabilities  of  $35,399.  its  suhsidlarv  International  Pe- 

C.P.R.  was  one  of  the  weak  fea- j  one  oraanlzatlon  has  been  quietly  i  ventorles  are  shown  at  5193,453,  Jj.y]pu;^ ‘pp^jplb^jg  7  millions! 

tures.  dipping  below  9,  for  a  loss  j  building  four  new  plants  and  haying  '  while  fixed  assets  of  land,  buildings, !  practically  n  third  of  the  total, 
for  the  week  of  2'’,  points.  The ,  the  foundation  for  an  expansion  in  '  equipment,  etc.,  appeared  at  $1.952.- j  pbe  distribution  by  Nickel  is  con/ 


Imperial  Tobacco  Compai; 
■  of  Canada,  Limited  | 

Notice  IS  hereby  given  that  an  Intel 


—  Some  Legislative  Han-  j 
dicaps. 

Toronto  Burean  The  Financial  Time*. 

Toronto. — Gross  revenues  of  Trad-  ■ 
ers  Finance  Corporation  Ltd.,  for ' 


concentrate  on  the  busines.s  of  ,  break  was  attributable  to  selling  business  they  know  is  bound  to  1  628  less  reserves  for  depreciation  j  by  its  absence.  I.nke  Shore  Mwid'nd  (Vo. 


a  restricted  number  of  dealers  whose  i  by  a  London  pool  which  last  Janu-  come.  amounting  to  $117,653.  Patent,  Ujinp,,  p..^yp  a  bonus  of  .50  cents  quarters  par  cant.  on  the  p, 

credit  standing  is  of  the  highest  ary  purchased  the  shares,  carrying.  Canadian  Industries,  Limited,  has  leases^^and  good  will  appear  at  $1,-  a  share  together  with  the  regular  “p  Ordinary  Shares  ot  the  Company 
order  and  where  a  concentrated  vol-  I  tbe  price  up  to  22.  International  just  completed  a  $1,009,000  plant  at  621,23i.  Capital  liabilities  a.rc  1  pavqiient  of  a  like  amount,  been  declared  payable  on  the  30th 

ume  of  business  can  be  obtained  'Nickel  also  came  in  for  fairly  heaiw  j  Shawlnlgan  Falla  for  the  production  $2,687,500.  '  .  .  :  .  :  .  ,  ,  ^  r.._.  m,?  of  rer 


!  without  the  necessity  of  maintaining  '  selling,  going  below  5. 


of  cellophane,  which  formerly  had  to  i.ance  B.  Beath.  president  of  the  1  OOO. 


quarterly  pavinent  of  a  like  amount,  been  declared  payable  on  the  30th 
the  totai  disbursement  being  $2.0n0.-  of  June.  miz.  to  Shareholders  of  rec 

at  the  close  of  business  on  VV-dnead 

The  1^4  per  cent.  diFtrihufion  on  the  1st  day  of  June, 
the  common  stock  of  r.P  R.  i??  nor-  Bv  Order  of  the  Board. 


tbo  extenj^ive  organization  with  The  sharp  -decline  In  Bell  Telc-;be  imported.  The  other  three  plants  company,  states:  “While  maintain-  The  1^4  per  cent,  dlstrihufion  on  1st  day  oi 

'n-  n  o  1 4 -o-  *  offices  from  coast  to  coast,  phono  shares  reflected  the  reduc-  are  connected  with  the  comparative-  leadership  In  established  i  the  common  stock  of  r.P  R.  is  nor-  bv  Ord<?r  of 

'  ’  *  ^  "itn  cl.844,o8(  “Durin^;  the  year  certain  leE:islativf»  tion  in  the  dividend  rate  from  to  j  ly  new  development  of  fertilizer  pro-  products,  we  have  added  new  linesimally  made  in  June  hut  it  will  be 

fntflro'ct'  b  :  handicaps  have  been  imposed  which  The  utility  list  has  been  heav-  ducts,  manufactured  In  Canada,  also  — hydraulic  hoists  and  bodies  forlrecalled  that  at  the  annual  meeting  Montreal.  P.Q , 

♦  .  caarges.  .nsurance.  ‘effect  adversely  the  safely  of  busl- 1  ier  than  usual,  excepting  Brazilian,  an  Import  heretofore.  .  .  ^  ^  mot/>r  tmcits,  and  gasoline  pumpsithis  vear  directors  derided  to  con-  2oth  May,  r 

The  Province  of  Saskatchewan  which  has  met  with  very  light  sell- 1  Canadian  Industries,  Limited*  has  ,  f^j*  service  stations,  which  are  be- 1  RUier  future  dividends  on  a  half- 
tosn -Qi  *  wo  ^  gross  :  ing.  This  may  be  attributed  to  the  the  two  things  nec^sary  to  thus  ex- j  received,  and  which  should  Vf'arly  basis.  The  amount  of  this 

808  ’'leaving  ^  Finance  Companies  and  improvement  shown  in  the  exchange  ,  pand:  ample  worktng  capital  !  (ie\’:elop  a  valuable  addition  to  our  disbursement  had  it  been  declared  IntCmatii 

^^il^eis  this  month,  |  Confidence  In  tJie  future  of  production.**  would  aggregate  $4*1S7*500  on  the 

■«iit  ^  K*.  ^  the  securitv  of  the  automobile.  Taxa-  which  should  have  a  beneficial  ef- 1  country,  „  ^  „  - - 1 _  common  stock  presently  outstanding.  V-iOlTlpJ 

n  «r,hir®rnr  nn?  t  tioii  bceD  iiicroased  ifl  all  Prov-  fect  OB  eamlDgs  whpn  Computed  in  n  *  1 /-u-  j  t  j-  *  »  Amount 

[^J  appropriations  "'as  ;  dollars.  National  Breweries  on!  Canada  reraent,  |  China  and  India  Are  Heavy  Aluminum  Ltd.  pref.  i  >5-,  q  is.vnno  Notice  of 


F.  F.  L.  L.ANr. 

5cr.r^t«r 


appropriations  was  .  National  Breweries  on !  Canada  OinenL 

I  Implies  no  lack  of  faith  m  the  its  return  to  the  free  list  dropped!  Fears  for  the  safety  of  the  current 

t^is^  beintr  *3iis  country  to  look  cur-  to  12;  Massey  touched  a  new  low !  Pr'^ferred  dividend  of  Canada  Ce- 

'  I  rent  facts  squarely  in  the  fate,  nf  2^..  ,  Nickel  closed  at  5,  while !  ment  were  set  at  re.st  last  week 

Management  is  risht  Shawinisan  moved  off  lU  to  33;. : ''Hen  directors  mode  the  reinilar  do- 

trlbution  of  nrofi/’ shams  ^ccrtif7  ^  wrong,  we  have  ai.^n  a  new  low.  Other  issues  that  |  ®lara^om  dls.ou.-=.slng  com- 

^  ccrufi- .  reached  the  conclusion  touched  new  low  -round  were  Ce- 1  f'^ny  s  artlvltles.  President  J.  D 

bai^ncr  ca^n/rTorwar’d  wa  ment  at  3.  Quebec  Power  12'.,  Can.  j  the  outlook  could  bes 

balance  earr.ed  for^^ard  via.  58o.- ,  In  the  lending  of  Klectric  pref.  .36  and  Tan-  as  mixed  The  firs 

At'*-*  _ 1 _ A-i__*.A_i  _ _ ]  •  _  *  ih.nlf  r\f  fhes  rnmnanv’Ve:  ficral  vpai 


expense  written  off,  income  tax.  dis- 


motor  trucks,  and  gasoline  pumpsithis  year  directors  decided  t/a  con-  znth  May,  laiz. 

for  service  stations,  which  are  be- j  sUler  future  dividends  on  a  half-  ■....ui..* 

ing  well  received,  and  which  should }  voarly  basis.  The  amount  of  this 

deq^lop  a  valuable  addition  to  our  disbursement  had  it  been  declared  International  PetfOleU 
present  production.-  would  aggregate.  $4.1S7,5on  on  the  T  imitorl 

- - 1 _  common  stock  presently  outstanding.  V.iOmp<lIiy, 

— ,  ,  1  *  «.  »  ..  Ratn  Amoiint 

Lhuia  and  India  Are  Heavy  Aluminum  Ltd  pref.  I's'-rQ  is.-i.nno  Notice  of  Dividend  No.  3.1 
Buyers  of  Canadian  Silver  R  i.oro'.nno  - 

_ _  Hank  of  Toronto.  .  .9  '~r.Q  180.000  NCiTirE  Is  hcr-by  givpn  that  a  -livid 


China  and  India  Are  Heavy  Aiumtnurn  Ltd  pn 
Buyers  of  Canadian  Silver  o?”Mo^trla"^l* 


Company,  Limited 

Notice  of  Dividend  No.  3.3 


Bank  of  Toronto. 

'  Brazilian,  cism.  . .  . 


^  Proceeding  accordingly.  We 
leJ^  th^an  a  ve'3r'’T-o'"'’  j  hat^  a  very  strong,  healthy  Company 

-  '  i"'  .■  p  .u  ^he  present  time.  It  is  our  definite 

i  to  keep  it  in  that 

•  --tJ  P>-.®®ident.  said:  Our  earning  power  mav 

The  results  viewed  m  some  ways.  ‘  temporarily  but  we  regard 

are  disappointing  but.  in  relation  o  .  of  seconds rv  importance  to 

conditions  which  were  faced,  should  -00 


money  against  chattel  securities  and.^dj^q  Cuf  97^ 
we  are  proceeding  accordingly.  We  ,7,^  Toronto 


v,_,  i  claration.  In  dlscu.sslng  the  com-,"'  million  and  a  j 
re-  i  pany’s  artlvltles.  President  J.  D.  •  ‘''•L'er  bullion  which 
•  l.tohnson  said  the  outlook  could  best'  Parted  in  March  A 
'be  described  as  mixed.  The  first  [  "tiase  of  249,430  ounc 
Ihalf  of  the  company’s  fiscal  year -made  in  .-XprU  by  tha 
;had  not  brought  any  improvement  * valued  at  $74,280 
j  '  in  sales,  but  the  first  half  Is  nor- -  British  India  also 


China  purchased  more  than  half ,  “^rtl-  eui.  pref.  Vu'-rQ 
of  the  million  and  a  half  ounces  of  •Biltmore  n,at.«.  pref  i'’,--7Q 
silver  bullion  which  Canada  ex-  Bread  "R '  rief  .in.-  int 


,  ,  _ _  _  '  1  Canada  Vinegars 

A  heavy  pur-  ;  (-^.n  Rank  of  Com. 


chase  of  249,430  ounces  was  again  1  Can.  Hydro-Eie<-.  pf.  iu't.q 
made  in  .Xprll  by  that  country.  It:<^a.n  Inter,  inyesr,  pf.  I  '.ejQ 


be  ccnsidere-l  satlsfactoYy.  Early  .P  '  ^1  stock  For<l  .k  slumped  nearlj  a  |  said  that  the  directors’  dividend  '  was  valued  at  $28 

in  1931  it  became  a  matter  of  more _ _  !  point  to  new  low  ground.  Lncer-  pp  the  s.arae  .is  It  has  !  with  $104,023  in  t 

or  less  public  knowledge  that  The  tainty  remains  as  to  the  volume  "f ,  been 'in  the  past  If  earnings  warrant,  1931. 

Ford  Motor  Company  were  about  to  niiriNr^^  ||M  |l  P  sales  of  motor  ear  companies  this  ,;j_  dividend  would  be  maintained.  Canadian  produ 

bring  out  a  new  automobile.  This  DUuIllLluJ  111  U.  U.  TPar-  >n  heavw  expenses  in,pbirther  than  this  Mr.  Johnson  hesi-  5rarch  was  1.460. 

information  immeniately  curtail^  :  nmil  ¥  I  rkirn  mf  IMfi  ^  i  tated  to  go.  ;  a  valuation  m  n 

the  sales  activitie,-  on  Model  A  '  LXII  I  MAIJIrW  TIMC  The  oil  group  was  inactive,  with,  ¥  ¥  «  «  1  $486,497,  arcordini 

cars  and  decreased  the  possible  vol- i  ullLL  lll/lAlllJ  I  llilC  no  important  price  changes.  The  i  roekshutt,  Plow,  Bureau  fo  Statist! 

ume  of  business  which  otherwise  j  _ _  j  fond  stocks  have  displayed  a  weak- 1  Spring  sales  of  the  Ccckshutt ' _ 

misM  have  been  obtained.  ProduefifTn  Continued  About  The  Trading  p'ow  Company  in  the  Canadian  west  |  , 

The  decreased  volume  of  bust-  ,  ^  roouctiOT  L.onanu^  having  been  done  In  I.oblaw  B  and  have  shown  substantial  improvement  EE^KAE  TRUST 

nes.s.  while  of  itself  .sufficient  to!  Absolute  tSottom  Ur  International  Milling  pref..  the  lat- ^  according  to  official  advice^.  The  |  The  Central  Tr 

curtail  your  levemies  for  the  year,  i  Recent  Weeks  ter  having  lost  4  points  to  92  i  rnmpany  reports  that  its  new  ma- j  Cnnad.a,  Moncton. 

vas  secondary  in  importance  to  the  j  - - -  The  weighted  index  figures  ofThejehine,  the  Tiller  Combin?.  wbicnlnual  meeting  repor 

general  economic  conditons  of  the  |  New  York.  —  In  Its  weekly  sum-  Financial  Times  showed  sharp  de- 'plows,  harrow'  s,  seeds  and  fertilizes  |  assets  of  $580,000  < 

country,  ^rtcul.arly  in  Western  .  ,  -p-„ral  business  situa-  dines  on  both  Montreal  and  To-,  in  one.  operation,  has  mef.  with  great  profits  showed  a.n 

i.anada.  The  volume  of  new  j  '  .  -gtafictinc  C/^rn  ronto  boards,  both  of  them  closing  success  and  it  is  understood  that  the  lover  last  year,  and 

ness  m  the  western  provinces  was  ’  vork  cn-rentlv  com"  ^*Te  week  at  new  low  levels.  The  company  has.  .'old  practically  all  the  on  paid  up  capital 

negligible  but  m  vnew  of  the  heavy  ;pany.  of  New  \ork,  currently  com*  or  fori  - 1 _ ^ _ 


On  the  Toronto  market  nearly  ( 

6,500  shares  of  Walker  preferred  ,  5  j 

L  J  u  t  —J....  mally  the  company'  s  dull  period 

changed  hands  on  " ®l"Tie  suggested  that  th, 

I  market  action  of  the  preferred 
This  activity-  f"ll"Tvod  the  declara- 1  3,  ,  , 

tion  of  the  first  dividend  of  2a  cents  confidence  In  the  preferre- 

per  share  on  the  new  preferred  ,  maintained.  Mr.  John 


13  valued  at  $74,280.  !  N-an'<,da^’ M*alUng 

British  India  also  made  a  large  'Canada  wire  A. 


Ford  .k  slumped  nearly 


"dividend  being  maintained.  Mr.  John-;  The  total  e.vport  of  silver  in  April , 'Can  Oianrgc.’ prrf.  ihTrQ 
®  I  son  said  that  the  directors’  dividend  '  wa.s  valued  at  $289,601  as  compared  -  Rom-  Foiindri-?s.  pf.  iug-q 

_ V-  *-u- _ _  •»  , _ ■  (t-iA-  Aaa  _ _ .,i»nnm  Rubber,  oref.. 


BUSINESS  IN  U.S. 
STILL  MARKS  TIME 

i  - -  I 

Produedon  Continues  About  The 
Absolute  Bottom  Of 
j  Recent  Weeks 

i  New  York.  —  In  Its  weekly  sum- 
.  mary  of  tbe  general  business  situa- 


point  to  new  low  groimd.  Lncer-  p^jicy  •^^-ould  be  t.he  s.arae  .is  It  has  !  with  $104,023  in  the  same,  month  of !  J?''^:’rr-  pref-.  ThiiQ 

tainty  remains  as  to  the  volume  of  ^  jjj  earnings  warrant  1931.  ! 'Eal-t  Steel  Vrod,  pf 

sales  of  motor  car  companies  Th's  dividend  would  be  maintained.  Canadian  production  of  silver  In  '  HcH'ng»r  Gold  ..  .1  -T-Q 

year,  in  face  of  heavT  expenses  >n,f-5irther  than  this  Mr.  Johnson  hesi-  5rarch  was  1.460.137  ounces,  with  |  Lt  Thoatre^.  pf 

getting  out  new  models.  Hated  to  go.  ;a  valuation  in  Canadian  funds  of'  :r,P\Vimn^  i.t  nrof  iLo-o 


180,000  Nf^TICE  l5  h«*r**by  givprt  that  A  rtlvid# 
of  2,V.  Untt5»<1  Stat<*s  Currency  p$»r  sh 
l.i  14*  has  h4'‘4‘n  rturlfiuPTl.  anti  that  the  same 
5*223  payabJp  on  or  afte»*  th**  lf>th  tiay 

12.^00  June.  in  resperr  to  the  sh 

Sfilsoo  sperlfieti  In  any  Bearer  Share  W'arranti 
900. Ono  ^Oe  Company  of  the  1020  Issue  upon  p 
1S7  oOO  **ntat!on  and  delivery  of  roupona  No,  SC 
23’ar)0  th^ 

46,50r»  City  Bank  Farmers  Tnist  Company, 

74,fiI  4  22  V\'iniam  Pt  .  New  York.  N  V. 

20.b80  The  paymen*  to  Shareholders  of  reco* 
48.750  the  close  of  business  on  the  .31st  d; 

.  May,  1032,  an'l  4vho5e  shares  are 

52,50ft  resented  by  registered  Certificates  o 
<41.204  102'-*  issue,  will  he  made  by  cheque. 

270.000  from  the  offices  of  the  Company 
180.357  14th  dav  of  June.  1032. 

340.080  The  transfer  books  wMll  he  clo. 
157.500  the  1st  day  of  June  to  l-’th  day 
10.708  I0:i2.  lnrlusi$o,  and  no  Bearer  Shait- 

52.500  rants  ivill  be  “split”  during  that  ] 
Ifi.OftO  gy  Order  of  the  Board, 
oii'nnn  J-  a  CLARK^ 


srettln?  nut  new  mod^lp.  ’tated  to  so. 

The  oil  ?roup  was  inactive,  Tcith  !  *  ^  4$  4$ 

no  important  price  chanaes.  The  i  roekshutt.  Plow..  i 

fnnd  stocks  have  displayed  a  weak- 1  gpHng  sales  of  the  Cockshutt 
er  tone,  unusually  heavy  trading  p-ow  Company  in  the  Cana-iian  west 
having  been  done  In  I.oblaw  B  and  bave  shown  substAntial  ;mpr--v 
International  Milling  pref..  the  lat- ^  according  to  official  advice^, 
fer  having  lost  4  points  to  92  i  rnmpanv  reports  that  its  nev 


5rarch  was  1.460.137  ounces,  with  |  ,.,y  t  "'iaTres.  pr  R* 

3.  vsiUcition  m  t^n^difln  lunds  or  tnt.  Minins'.  1st  pref. 
$486,497,  according  to  the  Dominion-  Do  ‘-t"  pref  .  ..  i’2®fQ 
Bureau  fo  Statistics. 

lint.  Petroleum  .. 


12HcQ  3.337.63,3 
l''ic>Q  6  2.203 
l’2®rQ  14.512 


5fi  Cburrb  Street.  Toronto  2,  Canad;. 
!4th  May.  1»33. 

Miite:  Coupon.i  may  be  re-leemed  t 


■  rnmpany  reports  that  its  new  ma- j  f'nnada,  Mnnr.tnn.  N.B.,  at  their 


negligible  but  m  vnew  of  the  heavy  1’^°'’  ^  ’ A^t^'hocineaB^^in'  Montreal  figure  was  off  2.6  points  Tiller  Combines  manufactured  for 

outstandings  in  the  three  Praine  ments  as  fol]oY.--^l*  ^  Toronto  showed  a ;  the  spring  1932  delivery.  The  onm- 

Frov.nces  i,  wa.,  necessarj  to  main-  „  ‘l.P  ,  iptharcic  t^tdp  of  1.4  points.  C  omparative !  pa.ny  further  reports  that  eolleetions 

expensive  conUuuat  on  of  the  eurre^^^  herewith:  i  show  some  improvement  and  bank 


collertion  organization  in  an  endea-  movement  of  trade  and  in-dustry  dur- 
vor  to  gather  in  as  much  monev  as  I'n?  early  future  weeks.  Actual  pro- 
possible  and  to  obtain  wherever  duction  of  goods  (with  the  excepti.on 
po.ssible  .iddmor.al  seeurity  for  bal-i"f  those  concerns  benefiting  from  a 
.anees  owing  :  further  increase  in  Ford  activity) 


In  This  Issue 


anee.s  owing.  :  further  increase  in  Ford  activity) 

‘■Since  .lanuary  1st.  1931.  more  I  remains  around  the  absolute  bottom 
than  .SJ.t’iOO.orKi  in  rash  has  been  levels  of  recent  weeks,  and  provides 
colleeted  on  outstandings  in  Western  -  no  indication  <vf  meeting  more  than 
'  anada.  If  is.  tlierefore.  evident  that  !  absolutely  necessary  replacement  dc- 
siibstantial  progress  has  been  madeiniand. 


in  collection;: 


On  December  31  si.  !  The  more  c-vnciliatory 


i'i.3'1,  your  t  ompan.v’s  net  bank  loans  '^ongress.  vvhile  still  apparent,  has 


fimounted  to  $.5.26o,f'(pn,  on  r>eccn;bcr 
.'list.  F'.3i,  If,  1192,000,  .and  at  the 
Vi'-esent  time  to  .$1,1.50,000 — nn  im- 


thus  far  mada  itself  felt  more  l-y  a  j  Low^ 
■lark  of  f-irther  radical  proposals  i  1"" 
than  through  a.ny  greater  speed  in|H'-h 


prcssive  reduction,  particularlv  in  the  enactment  of  necessary  eonstrue- 
ti-e  f-rst  foiii'  ni-'-n'liF  of  this  vear.  i  five  legislatic-n.  While  it  is 


Toronto  Montreal  St'd  Stock  ;  loans  are  below  those  of  a  year  ago.  *- 
Stock  Stock  &  Mining  ■'  A  good  crop  this  autumn  to  be  sold  , 

E.xchange  Exchange  Exchange  at  current  or  better  than  current  News  of  Brazilian.  Peg  Electric 

8  .  31.7  24  1  51,1  i  prices,  would  have  a  materially  fav-  and  Cither  Utilities . 

9  .  31  3  23  9  51  0  jorahle  effect  on  Cockshutt’s  busl-  Conditions  are  Reflected  By 

II  .  31.6  24  0  .50  8  ine.ss.  Bond  .Markets . 

(  •  q  50,8  I  ¥  *  »  *  Accumulation  of  Unpaid  Taxes 

3  ,  31  23.8  51.2  Yorandu  Mines.  is  Serious  Threat . 

3  !  30.3  21.5  .50.3  I  It  was  reported  last  week  that  No- <  Lack  of  Foreign  Markets  Ad- 

—  I  randa  Mines.  Limited,  directors  had  ;  verse  Factor  In  Bonds  . .  . . 

42  8  34.6  66  4  or  would  declare  a  dividend,  .and  50c  .  Rhodes  Opposes  Forced  Sale  of 

30  3  21  5  49.9  !  pot  share  was  mentioned.  The  FI-  Stock  Holdings . 

_  '  ;  nancial  Times  has  been  informed  .  C.N'.R.  Board  is  Called  on  to  Re- 

76  0  66.9  80.0  that  no  dividend  had  been  declared  '  duce  Expense . 

35.0  29  9  56.0  9,nd  that  no  meeting  of  directors  had  Ottawa  to  Pay  for  Grain  Hand- 


|In,.  rropriPtariea  A 

fioc  Q 

145.772 

1  Imp  Teharro.  rojn 

1’*4G-Q 

82fi.''B3 

■  t.a-ira  Serord.  com  . 

75c,  Q 

43,OOS 

1  P  T  I.fgare  prpf  . 

1  •'*4  '"c  Q 

1ft. 7S7 

,  I.lnd.-av,  pref,  ,.  .. 

I'sGQ 

11.350 

Lnblaw  A  . 

2ftc  (J 

fta.ofts 

1  Do.,  B  . 

2ftr  Q 

7fi.«ftft 

1  London  Han  Inc.  pf. 

l>4cr,(3 

5ft.ftftft 

L.  Shore  Xtines  .  .  .  . 

50c  Q 

l.ftftft.ftftft 

Do.,  bf,nus  . .  .  . 

5ftr  — 

l,ftftft,0u0 

Mrintvre-Pore . 

■25c  (^ 

lft9.5ftft 

MoColl  Krontonae 

15c  Cj 

75.ftftft 

Mont.  Cottons,  com. 

lU'T-Q 

45.000 

Do  .  pref.  .  . 

1  '■{■  Q 

52.5ftft 

Mont.  I.oan  ... 

3  G  Q 

18.000 

*N*'\a*  Method  Laundry 
pref . 

4.nfift 

N  S  T.lght  &  F.'.  pf. 

1 

18,75.1 

Ogilvie,  Flour,  pr-f.  . 

1  "’4  c;  g 

no.ftfift 

*(‘>nt.  Silknlt.  pr‘'f  . 

1  ^  G  g 

17,500 

Plmto.  F'.ngraver.'  .  .  . 

5«o  g 

15.000 

Prnv.  Bank . 

-  U  O 

ft  ft  ft  Oft 

Baton  Mfg..  pref.  . 

1  •‘■•4  ‘‘r  Q 

10.500 

Holland  I’aper.  pref. 

1  DG,) 

22,500 

Royal  Bank  . 

3  G  Q 

l.rioft  ftftft 

Reliance  Grain,  pf. . 

l^sc',(j 

27.500 

•Ruddy.  E.  L.  pref. 

1  ■'*  G  (.2 

13.475 

Sherwin- VVm.s.  pref.. 

I’^GQ 

60.550 

Simon  Cigars,  pref.  . 

1^4  GO 

0.851 

Union  Gas  of  ('an 

25c  Q 

17fi  302 

♦Unit  Amuaein’is  A 

5ftr'  0 

33.008 

•  Do..  B . 

5  Or  (,) 

ftfift 

Wtnd.'or  Hotel,  pref. 

Sll^cQ 

1  8.281 

•Walker — G.  A-  W.  pf 

2.5c  rj 

It^.'.ftftll 

'V.  C  Flour,  pref.  .  . 

I'sGQ 

3o.r,(;,> 

16,670.060 

Pranrh  of  -hi?  Royal  Bank  of  Cana 
2  Canada,  at  th^»  currant  buying  rate  f 

S  i..2'n‘’7  Piand  fachango  on  N^^'v  York- 


piiiw  Jiomtnion, 
textile  Co 

ILttniteli 

Sotice  of  Common  5focIb  Dividend 

A  DIVIDEND  of  Sevnnty-Five  Cents 
per  share  from  operations  and 
Fifty  Cents  per  share  from  interest  on 
investments,  making  One  Dollar  and 
Twenty-Five  Cents  per  share,  has  been 
declared  on  the  Common  Stock  of 
DOMINION  TEXTILE  COMPANY 
Limited  for  the  quarter  ending  June 
30th.  1932.  payable  July  2nd.  1932,  to 
shareholders  of  record  June  15th,  1932. 
By  order  of  the  Board, 

JAS.  A.  FISH. 

Assistant  Secretary-Treasurer. 
Montreal,  Mav  21st,  1932. 


fir?f  four  of  this  ycyir.  i  IreislftTiori.  Whlip  it  i* 

Sf<‘i.  Vrrangement.  I  proh,ahl»'  that  n  t.-iv  mraaurp  of  rca- 

,  •sfinnblv  crinstruriivp  impi'--t  wil!  bp 
in,-  urarh  ,fn  ttars  your  '  "m-  ; 

’.'‘.”1  .  W  iV  **r-  '9''"' "  cxclu-  ,].jp  form  in  -w  hirb  mlief  legislntinn 

;  ''  '  ilU'Pnsa  of  a  well-  pp  ppgpip^  pf,))  impopyibin  to 

v.nown  mantil-irturn,-.  Thi.^  arrange-  foretell.  Pending  tbe  nstahlishmnnt 
c^’T'ori  u'lth  It  nn  imp  ipri  -  i_  /  i>-  1 

a  -  •,  J.  .  ^  ,  ,  of  ynmft  fiimb  rno-ncijr^  fwhirh  nn- 

nnltgatinn  to  pr.,v,dA  nrAdtt  for  the  p^rentlv  is  mevit-able  1 .  It  is  probable 
doaler  organ, .nt, on  of  that  manufar-  ,  ,j^p  p^p^^,  Rp.orvn  nasv  rredi, 
t.irer  or  n-,anv  years  thus  arran-  '  ^p  oonttnned.  although 

hnr.  v.nrKorJ  vrrv  * 

r  1  r  .  u  ,  pt=‘rhaps  at  a  modifmd  paro 

,or,!>  wo  new  factors,  ho4vever.  Meanwhile,  the  Bankers  Eeonomir 

now  require  ,  oni.tderat, op  r.rM,  the  anpointer]  ,a-t  weak  will 

pOf-!tion  of  thr  purrhftyor  of  ap  au-  I 

Toniob’lf*  37!id<’^  .»  deforrod  pavm.f'nt  ^  - -  •  - 

plan  and.  .-emndiv.  the  .landing  of  AA/nrlrl  M/kaa 

the  autian-ieihil  ■  .iralr-r  I'  is  obvious  j  »»  kAi  tU  YV  Hk, 

that  thr  inan  u  ho  bu\  s  an  automo-  Frep,  th-  Rav.i  B.nk 

bile  on  I, me  do.  beeause  hp  has  I  — . . . — - -  ...... 

nor  the  r-a.--t;  ".itli  whieli  to  rue-  i  .  . 

,  '  ■  .  Agneultur-a’  operations  a-e  artive 

i'lia--.F  ’t  o.iti-ight  It  aufieipates  that  ' 

i-om  hi  -  !utu-e  I.inom.'  he  will  he  every  province  of  . 'anada  and  in- 


_ been  called  for  that  purpose. 


ling  at  Rhurchill  Port 


I  prohahln  that  a  tav  mrasure  of  rea-  shortly  make  intensive  efforts  to- 
sonably  construe, ive  impo-t  wil!  be  ward  nn  early  correction  of  the  huy- 
pas.scd  before  the  .I'lne  eonventton-:,  ing  inertia  on  the  part  of  the  public 
the  form  in  which  relief  legislation  and  indu.-^trv  generaliv.  and  for  a 


i  regular  dividends  were  distributed,  B.  f"  Developing  '  Lumber  Mar- 


'  the  dates  for  pa\-mcnt  were  January, 
April.  July  and  October.  i 

There  are  good  grounds  for  anticl- 


ket.s  in  the  Antipodes  . . 
Corporation  Securities  N'o. 
F.  N  Burt  Company  .  .  . 


• — Not  y-t  delivered 
d — Stock  dividend. 

t — Not  available 


ran  he  rnaeted  is  rtiii  impossibie  toimore  liberal  lending  policy  on  the  i  this  midFUmmer.  Annual  Meeting  of  Canadian 


Montreal  Metropolitan  Comm. 
Plan  $1,800,000  Bond  Issue 


foretell  Pending  the  estahlishment  |  part  of  the  hanks  While  a  condition 
of  some  stmh  measure  (which  .an-  j  of  htisiness  stalemate  is  likely  to 
parently  is  inevitahlei,  it  is  probable  j  persist  during  a  greater  portion  of 
that  tbe  Federal  Reserre  easy  credit  the  period  prior  to  the  national  elee- 
pcoeram  w  ill  he  continued,  although  |  tions  next  fall,  these  efforts  should 
perhaps  at  a  modified  pace  j  be  refierted  in  gradual  betterment 

bfeanwbile.  the  Pank.ers  Economic  jin  genera]  sentiment,  and  later  in 
Committee  appointed  'a-t  week  will  actual  trade  volumes,’ 


part  of  the  hanks  While  a  condition  company  earned  almost  -vOc  Per  ;  rnftons  and  Ea.stern  Steel  .. 

of  business  stalemate  is  Hkelv  'luar^ei'  and  there  Standard ‘and  Money  Man- 

persist  during  a  greater  portion  j  is  every  indiration  that  the  company  ,  age.ment  Disru.ssed . 

the  period  prior  to  the  national  elee-  "'7*  i  P'l'^'ie  Spending  is  not  Answer 


World  Wheat  Situation 


$2  per  share  in  1932  It  is  quite 
!  within  reason  therefore  to  expect 
tw-o  dividends  this  year  of  59  cents 
each. 

!  H.  i$0Jker-G.  A  W. 

Hiram  Walker-Gooderham  and 


for  T'nemplo\Tnent . 

Reports  of  Photo  Engravers  and 
Investment  Foundation  .  .  .  . 

B.6'  Municipalities  Paid  Hand¬ 
somely  by  Government  .  . 
6'are  Must  he  Exercised  in  Dl- 
ver.sifying  Investments  •  •  .  . 


-.f  Canad*’*  t.jn-  t.-tt- 


.A gricultur-ai  operations  a-e  active  I  h’lshelK  harvested  in  1925.  In  thei'*^^"  "9  .lune  ISth  to  shareholders 


able  to  mieft  ,1'.-  inymcnts  a?  they  ; 'err 

fail  d’le  In  ii-fies  of  ordinary  cm-  crr.r. 
ployment  the  nu'i.iber  of  dcfaiilts  is  ■  ppg 
relatr.el;,  :-n-i,-)!i  but  under  existing  ’ 


-entre.s  in  the  nuTlook  for  tlic 


.spring  w-hcat  region,  conditlon.s  h.ave 
been  more  faioral.ie  and  a  larger 
aereage  has  been  :--o'.',n  than  In  1931. 


Wheat  feeding  i-f  j  it  jr.  not  expeced.  however,  that  t.he  ' capita]  reorganiza- 


tc'c  -'hen  men  are  being  re- 
f’-.a.v  p-i;  rolls  rather  than' 
added  thereto,  your  Manage- 
r.-t-inra  rfrjpe  tho  .  onviction  | 


nearing  .  oir.plrtion  in  the  Prairie  '  total  wheat  cm;-)  will  exrerd 
Preivinccr-  anel  feeding  ejf  coarse  999  bu.-hels.  etr  ■ii'pre'xirnat 
grains,  is  well  under  way.  Favr-  Present  domesti.,  requirem 
gble  weather  eonditioni,  have  elevel-  Cniteel  >tate.s.  E.xp.jrts - 
oped  earlv-seawn  fields  rapidly  and  ffeun  the  T  nlted  States  hav 
plants  look  strong  and  health'-  |  filled  to  exreed  125.999.999 
The  land  prepared  last  fall  i?  P?t.i.  |Slnre  U'on  These  conditions  =ug- 


Worts  have  declared  a  dividend  of  i  pgv  on  Empire  Tur- 

2.5  rents  per  share  on  the  new  pre-  prp,pp,.c;aij; .  9 

ferred  stork  of  the  company,  pa.v-  j  ^  Information  for  In. 

able  "n  rune  l.-itb  to  shareholders  ;  .  ^^iring  Subscribers .  9 

o  record  at  the  close  of  business  on  ;  ronserve  Gas  fo  Make  Re- 

May  2, th  This  is  the  first  declara- ,  ^  P  . '  jo 

tion  dirertors  have  made  on  the  nevi  ,  f-  ^  Spcking  New  and  As- 
issup  the  rapital  renreaniza-  ;  j  %  ^  at  i  ♦  in 

tion  took  place.  2.649.999  shares  of  '  ^ 

no  par  value  were  changed  into m 
1.329,999  shares,  of  which  660,999  are  '  Output  for  ^  ■  ••  ^- 

preferred  and  669.999  shares  com-  5  entures  Reports  Good  Progress 
mnn  tt  n  fia  nmnnepri  to  nav  flivi-  i  in  Gold  Enterprise  •  • .  -9 


I  The  Montreal  Metropolitan  C-om- 
p :  mission  will  go  in  the  market  I 
shortly  for  a  loan  f,ot.alling  $1,899.-] 
g  999  at  a  rate  of  interest  "not  above  1 
I  six  per  cent  ",  i*  was  decided  at  a 
.7  i  meeting  of  the  commission  this  week.  | 
j  The  new  bond  issue  is  being  made  in  ; 

-  order  to  meet  capital  expendit'irps - 
I  made  by  several  miinieipalities  op,' 
jj  the  Tslan.d  of  Montreal  in  1931  in  j 
!  connection  with  unemployment  rc- 
„  lief  works. 


RELIANCE 

GRAIN  COMPANY 


PREFERENCE  DIVIDEND  No.  18 
T^OTICH  is  hereby  given  that 
a  HividenH  for  the  quart»*r 
ending  May  3 1st,  1932.  at  the 
rate  of  per  annum,  wiil 

be  paid  on  June  13th,  1932,  to 
preference  shareholders  of  record 
at  the  close  of  business  on  May 
3Ist,  1932. 

By  order  of  the  Board. 

C.  GORDON  SMITH, 

T  reaeurer. 

Winnipeg,  May  18th,  1952. 


ill  exceed  799  999  -  I 'ion  took  place.  2.649.999  shares  of 
pprcxirnatelv'  the  '  changed  into, 

reqnirfiments  of  1  L329.n9n  share?,  of  which  660,999  are  ' 
Exports  of  wheat  !  669.999  shares  com- 

4tatrs  have  iiPvAr  I  m"!!  f*  "  OS  proposed  to  pay  divi-  I 


THE  NIAGARA  PARKS 
COMMISSION 

(0-\TARI0) 

Operation  of  Electric' Railway. 


fan^d  ex^eH  'he  r^t,  of  11.99  per  share  | 


T?  // 


mated  tf)  have  cxfppdcd  29. ,599.099  j  ge..t  a  -tjhstantial  rcd'jc.tion 

•  cre.s.  an  incres.s.e  of  8  per  cent  over  nlted  ctate?  i-urplus  .'took 


per  anii’in-i  on  the  preferred  only  for 
the  present  By  this  means  the  mit- 


k  during  1  dividends  t»  ill  he  $649,999  per 


comes  Bericiis  Problem  . . 
Bank  of  Montreal  Maintains  Its 
Sotmd  Position . 


IP  j  The  Niagara  Parks  Commission  ] 

,  of  Ontario,  (  anada.  announces  that  j 
11  I  the  agreement  with  the  Interna- 
j  tional  Railway  Company  for  the  op- 
11  !  eration  of  the  electric  railway  ex-  i 


y  0.~  e  O  - 

'T/hc  Smpresi^ 
all  Ghampagtiel 

LOUIS 

ROEDERER 

CHAMPAGNE 


* an  incres.se  or  s  per  cent  over,  .'iiiiMiib  .-'utK  auring  •  •  toomAGA 

the  previous  r-eason.  In  spite  of  | 'hP  next  crop  ..cason  fndTV49''qo9  tn^'l''i’'19  ‘ 

Tiictr  early  iarge-scaie  preparations,'  The  acreage  sown  to  winter  wheat  .is'  s{.  '  %  » 

.’  estimated  that  the  area  .'^own  |  in  Europe,  apart  from  Russia,  is  re-  f  nintm^  .t- SmeHlnc 

'  •  spring  wheat  will  be  somewhat  ,  ported  to  be  about  2.090,999  acres  _  u  •  ’  '*  .  ■  '  -i  i 

less  than  in  1'131  Most  of  the  de- ]  les.s  than  last  year.  In  Russia  sow-  >«,  Jintertaincd  in 

r’en^e  occurs  in  the  main  -v^'heat  !  ines  of  winter  wheat  wore  lareer  '  ^  ^  !  ^  ' 

r.'rowinEr  are?!?,  nf  Fftskatrhewan  rrnfHfhan  in  irOyri-.^i.  but  difficulty  has:  diMurnds  on 

Mherta.  Weather  and  soil  con.li- i  been  experienced  In  .spring  opera-  ‘'"I'^iofed  Mining  and  .-iinelting 
t;ons  generally  .are  more  fa vorable  ■  tions  and  the  total  wheat  .area  is  ex-  *^9nada  slock  I  nn  stock  h 
than  they  have  been  since  1028,  andlpectcd  fo  show  little  change  generally  regarded  as  being 

If  moisture  supplies  are  adequate  !  World  stocks  of  wheat  are  still  'idlikely  to  he  continued  it  wi 
:  during  the  growing  season  it  is  ex-|largo.  but  ' stipplie?  in  the  Southern  •‘‘'''ailed  that  the  company  re 
riected  that  the  sequence  of  short  i  Heroi.sphere  are  being  rapidly  rediic- :  ''i"  year  19.31  a  sigcabii 

'  c|-np:  evneriepced  during  the  p.-istled  and  later  requirements  will  have  |  Leif  before  divtdpnd.s  Cor  the 
I  three  .vear.s  will  he  broken  |to  he  secured  from  Canada  and  the  current  i-ear  the  companv?  earn- 

<  onditions  in  the  winter  wheat  ;  United  States.  .Shipments  from  fan- : '•‘'6  posirmn  appears  to  be  even  )e?s 
areas  of  the  United  States  have  been  i  ada,  during  May,  June  and  July  aver  ■  favorable  than  in  1931.  (‘utpiit  for 

the  first  qiiailer  of  19.32  was  lower 
titan  for  the  final  3  nionth.s  of  1931 


1931  Bank  Debits  .for  April  Sho-w  ]  tending  eleven  miles  along  the  Can 


annum,  against  $2,319,999  in  1931  Bank  itenits  .tor  April  ano-w 
and  $2,649. f|09  tn  1939  Gain  but  Below  1931..  ..  ..  11 

'  V  ¥  ¥  »  I  Early  Action  on  Debt  Adjust- 

f  nnsol.  .Alining  &  Smelling,  !  ment  Cut  in  Manitoba  12 

Doubt  is  entertained  in  ?ome  j  Further  Decline  in  Business 

quarters  -w  ith  regard  to  the  main-  '  Shown  For  April .  12 

tenance  of  cash  divi, lends  on  <  on-  Disturhaiice.'-.  in  Orien*  .Affect 

solidafed  Mining  and  Smelting  Co  I  Trade  in  Pacific . 12 

of  Canada  stock  The  stock  bonus  ,  Statistical  Record  of  the  Secur- 

is  generally  regarded  as  being  very  |  ity  Markets .  13 

unlikely  to' he  continued  ft  will  be  i  Investors*  Index, 

recalled  that  the  eompany  report- '  7  ,  Duke  Price  Pew-r  2 

ed  for  the  year  1931  a  sigeabie  de-  Bk  of  ^1ont^ee^  It  |  t.‘.  Steel  Prod  5 


11  I  adian  side  of  the  Niagara  River 

from  the  ‘Village  of  Ghippawa  to  the 

12  I  village  of  (^ueenston  terminates  on 
i  August  31st  next  and  that  the  Com- 


I  unfa voratile  and  the  outturn  of  this:aged  65,999,(190  bushels  uuring  the  'I'"  qiiai  ler  of  1.i.,2  was  lower 

!(-ro))  was  e-iimatf*d  as  at  .Ma.v  1st  by  past  tw-o  years.  Assuming  shipments  ’ban  for  the  final  3  months  of  1931 

.the  F,  .<4.  Dep.-irtmont  of  Agrif-ulture  of  .-similar  quantities  this  year,  it  is  .  with  respect  to  its  princip.'il  prod- 

■at  419,781.999  bushels.  ’Ihis  com-  estimated  that  the  Catia  linn  earrv- '  uds.  lea  l  ,-md  zin,-.  and  lon'ider- 


Shnwn  For  April .  12  ;  mission  is  -willing  to  enter  into  nego- 

sturbaiiee.s  in  Orien*  Affect  tiations  for  the  operation  of  the 

Trade  in  Pacific . 12  railway  thereafter  on  reasonable 

atistiral  Record  of  the  Secur-  terms  either  by  purchase  pr  lease, 
ity  Markets .  13  d ommunications  should  he  ad¬ 

dressed  and  delivered  to  the  under- 
Investnrs*  Index.  signed  on  or  before  August  15th, 

.!»!b'  7  ,  Duk«  Pricft  2  iqorj  ^ 

of  II  ‘  L  St<“el  ProH  3 

the  v('  D  14  jin,  Hvdro  F.Icc.  9  TOHN  H.  JACKSON, 

rn-  ■'■•icphop-  I  j  Invci.  Found*,  7  General  Manager, 

r  N  '  L  M  "i.  ii' a"p*  I  Niagara  Parks  Commission 

nnd*  ih.ruit  9  Photo.  Fnernvor*  7  Niagara  FjVlls.  Ont. 

nada  Crnipn,  14  ,  PiRRly  WiRply  .  5  j  yiny  2nd,  1932. 


Face  the  Future  L 

with  confidence  —  fhe  » 
protection  of  your  de«  j 
pendents  assured  by  the  ! 

^  right  policy  in  f 

"Monarch  Lire . 

ASSURANCE  COMPANY  f 

meaOO*«<C€ —— WfNMIPeO 


nt  Ki«iriiit 

(  anarla  Crment 
linsor  f  rtii.  Cotton.^  . 
f  PKII  fnn.  MvrlroF.l 
b'Juntnos 
'  Of  k‘?hut  t  Plow 


paies  with  the  teeord  of 


i.iilMi  over  at  the  end  of  .Inly.  1!'.:2.  will 
I  lul.'tiels  cstabli.slied  in  1931  De-  amount  ,o  about  195,999,999  liushels.  las,  year.  Moreover. 

I  lerioratlon  h.is  enntiniied  and  al-  ItiC  smallest  since  1!,28  a,if|  nearl.x  lia.se  mCals  as  well 

'  Ihmigh  weather  '-onditions  duritig  30.999.999  Im-bels  les:-;  iban  l.asi  -and  i^ilver,  siibsidia 

;,he  next  two  or  three  weeks  will  year.  With  the  pro  peel  of  i-ediiee'l  all  weaker,  neigiibo 

;  pla.v  an  important  part  in  the  ulti-  .^toi.k  in  Canada  ami  .-i  -boi,  i  ron  lowert  points  .'c,  rej 


ably  do'.' n  from  the  firsi  qiiarler  of 
las,  year.  Moreover,  prices  for  liie.  <■ 
liase  metals  as  well  .-O)  for  copper  j 


Investors'  Index. 

7  Duke  Price  Power  2 
'treel.  II  i  Steel  Prod,  .  5 

D  .  ,4  j  In,.  Hvdro-F.Ier,  a 

ope  I  j  ln''e«t.  Found*,  7 

,  2  '  hleu  T-lephon*  2 

N  5  M  I.H  S'  P  I 

mi,  '1  Pho*o.  Fncrever*  7 

len,  14  I  PiRKly  Wiggly  .  5 

i.e  .  ,  5  -Silverwood  Deirv  S 

j-F.ler.  0  .S,.  Lawrence  Cor.  a 

nes .  .  14  United  F-  iiel  ...  <5 

low.  .  14  Viceroy  M(g.  .  7 

1  4  Walker  G.  ^  W  14 

fii  (  fjal  6  Wpg.  F  lec.  .  2 


Monarch  offers 
a  policy  that  ^i 
will  meet  each  | 
individuars  re¬ 
el  ii  i  re  m  ents. 
Ask  for  partio 
nlars.  ( 


0.999.999  bii-hels  les:-;  Iban  l.asi  -and  i^ilver,  subsidiary  pioduei are 
ear.  With  the  pro  pec,  of  i-ediiee'l  all  weaker,  neigiibo, inu  upon  ihe 


Milling  A  Oil  St4trks. 


na'e  yield,  eurren'  indications  are  in  the  I'nifed  Si-ite?,  the  wheai  itii- 
that  the  final  outturn  may  not  great-  atien  i;  beromin:  vte.adiiy  more  f  iv- 
,  ly  exceed  the  crop  c!  402.900  000  orahle  to  Caaadian  iuterc stc.' 


I  t  I  rop  lo-xe?,  points  .te,  reaelieil  in  Ihe  rln- 


n  r  OjJOnla,  1  f,  ■  Lakeland  Gold  10 
Can  KirkIH  Gold  1  Noranda  10.  1 4 


pression.  <  anad.'i‘.s  r  ypor,:-  r'f  lea  l.  F  , dorado 
rine  .and  roppe,-  have  a!.-,o  been  HlTd"  m*  n  m 
.'bowing  r'mtraeiion.  •  im  N.ckr! 


I^  Parkhill  God 

5h^rritt  Gordon 

I  ft  ■  Tob’irn 
1 0  .  Ventures  Ltd. 


Wm.  St.  Pierre  Limite  . 

Gentlemen's  Tailors  \ 

Suite  l-fi.  4lh  Floor,  M'cRItchie  &  Rlack  Kuildlug  | 

1434  St.  Catherine  Street  West  ^ 

Betw-pon  BibUop  aud  Mack  ay  ata. 

Tel.  uptown  1495.  Montreal 


